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FOUR AND A-HALF PER CENT. 


WHEN the market had repaid its loans for £,21,000,000 
or so to the Bank, and money was still abundant; with 
no competitors for the Cape gold; and the return of 
cash from the country having raised the Reserve to 
26.5 millions; it was obvious that a fall in Bank rate 
must come, and come it did on Thursday to 44 per 
cent. Thus ends the 5 per cent. brought by the Balkan 
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War in time to help the flotation of loans and to 
alleviate the decline in trade, which are the war’s 
legacies. Influenced by the plethora of funds in the 
short-loan market, brokers promptly let the discount 
rate down, until yesterday it was scarcely better than 
3% per cent. At that level the market has anticipated 
the good effect not only of a 44 per cent. Bank rate, 
but even of a 4 per cent. But bankers are overloaded 
with funds, for which a use has to be found. The 
Continental exchanges are firmer again, and the New 
York exchange has never been otherwise this year; 
thus, so far as our gold supply goes, all is at the 
moment prosperous. But there must be some four 
millions of bills still to be repaid to the Bank this 
month, and the collection of income-tax also will soon 
begin to make itself felt on surplus funds. The present 
ease of ihe short-loan market may, therefore, be ex- 
pected rather to decrease than increase. But for the 
moment the bankers’ big supplies of credit released 
from trade at the turn of the year outweigh all in- 
fluences which might make for a firmer discount rate. 


* * * * 


Our Berlin correspondent telegraphs :—The Bourse 
opened moderately firm, but weakened slightly later, 
as the public is still holding back, despite easy money, 
in the expectation of securing the new Government 
loan at a low price. The discount rate is unchanged 
at 34 per cent. Daily money is slightly harder at 2 to 
2} per cent. The London cheque rate is 4 lower at 


20.504. 
* * * * 


Our New York correspondent cables :—Prospects of 
monetary ease are growing, and the rising bank re- 
serves are strengthening general confidence; but 
optimism is checked by indications of trade reaction in 
the December statistics, which show an increase in 
idle railroad cars, contraction in the steel industry, and 
a smaller copper output. The outlook is complicated 
by the uncertainties attending the efforts of corpora- 
tions to comply with the Sherman Anti-Trust Law. 
Wilson’s Anti-Trust Message is awaited with much 
interest. There is a much better demand for com- 
mercial paper, and the advance in sterling exchange 
raises the question of gold exports. Textiles show a 


slight improvement, and latest advices from the steel 
industry are more hopeful. 


* * * * 


Our Amsterdam correspondent writes :—The money 
market here is still less well supplied with funds than 
surrounding centres, but there are indications of a 
weakening of rates, cali loans being offered at 4 per 
cent. late this afternoon after 4} per cent. had been 
paid earlier. The return of the Bank of the Nether- 
lands shows an exceptionally heavy expansion in credit 
demands, but as it is made up to 3rd inst., viz., earlier 
than usual, comparison with previous years is vitiated. 
In the same way the position of the Treasury cannot 
be properly compared, as its requirements, in contrast 
with those of the public, increase as the month pro- 
gresses, and are, therefore, not vet fully reflected. Its 
overdraft amounted as at 3rd inst. to 13 million florins, 
and no Treasury bills were outstanding. The turn of 
the year on the Bourse was not marked by any actual 
improvement, but a gradual revival of investment busi- 
ness in the new year appears to be considered possible 
in many quarters. Whether this will exceed the offer 
of new securities will, of course, largely depend upon 
the attitude of the leading capital markets themselves, 
who may insist upon time being given them to absorb 
accumulated holdings before lending a ready ear to 
fresh borrowing proposals. If this is done the firm 
tendency for gilt-edged stocks that has manifested 
itself since some little time without, however, vet being 








expressed to any large extent in a higher price level, 
should gradually assert itself more potently. In fact, 
the successful outcome of to-day’s subscription to 
6,000,000 fl of 44 per cent. bonds of the Netherlands 
Indian Railway Company points in this direction. The 
issue price is 99} per cent., and the rights attaching 
to shares to subscribe to one bond for every five shares 
held were dealt in up to 1s 6d to-day, equivalent to a 
premium of about 4 per cent. An attempt was made 
to introduce the Chinese 5 per cent. loan of 1912 on 
this market, but without success, and endeavours to 
interest the public here in the five-Power loan are also 
meeting with poor response. This seems to show that 
money is available for investment, but can be tempted 
away from its timid holders only by the very best 
securities. 


Subjoined is our usual tabie of current rates :— 
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THE RICH TAXPAYER AND THE PROPOSED 
EXPANSION OF ARMAMENTS. 


THE question of predominant political interest, and 
certainly of overwhelming importance to business men 
and taxpayers, is whether Mr Churchill’s effort to get 
a further expansion of naval armaments and naval 
expenditure this year in face of the reduction in Ger- 
many’s naval programme is to succeed or not. We 
showed two weeks ago that since the ‘nineties the 
increasing cost of armaments has fallen on income- 
tax and death duties. Let us now look first at the facts 
exhibited on behalf of the Admiralty in the columns 
of the Daily Telegraph. Our contemporary’s ‘‘ Naval 
Correspondent ’’ declares that Great Britain (after the 
target practice) still has 58 battleships built to Ger- 
many’s 33, and 14 building to Germany’s 6. So that 
Mr Churchill, instead of building at a ratio of 16 to 
10 (as we understood he had promised to do) is build- 
ing at a ratio of 14 to6! Who then is forcing the 
pace just now? As to cruisers, we have 115 built to 
Germany's 53; but that is not good enough for the 
Board of Admiralty, so it is building 21 to Germany's 
7 in order to improve the ratio. Of destroyers, tor- 
pedo-boats and submarines we have 264 to Germany’s 
179, and are building 86 to Germany’s 24. These 
statistics, doubtless supplied by the Admiralty to 4 
newspaper whose devotion to the armament interests 
is above suspicion, are, if correct, amply sufficient in 
themselves to convict Mr Churchill of the grossest 
bad faith in carrying out his 16 to 10 ratio, and in 
endeavouring to extract battleships from the Canadian 
Government on the grounds of an Imperial emergency. 
Nor is it denied that the British rate of construction 
is much faster (apart from the Churchill acceleration) 
than the German rate. The false statements on this 
head made in 1909 will not be repeated this vear. 

So much for the facts and figures. Next let us look 
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at the political side of the situation. It is perfectly 
clear to the Government now that if they fulfil Mr 
Churchill’s demands and declarations by increasing the 
Navy Estimates they will have to rely upon the sup- 
port of the Opposition. In other words, the Opposi- 
tion will be supporting the Government against the 
National Liberal Federation. But what about the 
Opposition? On this score the Yorkshire Post, a very 
much better guide than the Times or the Daily Mail, 
declares that ‘‘ the Opposition can hardly avoid taking 
a new attitude on the Navy Estimates next Session. 
This might cause a withdrawal of the support which 
they have invariably extended to the Government when 
attacked by the Navy economists, and the substitu- 
tion of a definite, practical policy, similar to that em- 
bodied in the Cawdor programme, so recklessly aban- 
doned by the Radicals when they first came into office.”’ 
In other words, Mr Churchill is steering the Govern- 
ment ship straight for the rocks; and if the Cabinet 
chooses to keep the pilot, or to follow the course 
which he has prescribed for them, they will not be able 
to plead accidental death ; it will be a case of deliberate 
suicide. Unfortunately for the Board of Admiralty, it 
would be quite easy for any Conservative member, 
however much he favours naval and military expan- 
sion, to show that the two Departments concerned 
have not been giving value for their money. The 
Canteen scandals serve to remind us of a longstanding 
need for a severe scrutiny by independent business men 
and accountants of War Office finance. But is naval 
finance above criticism? The stories of Mr 
Churchill’s extravagances on the Admiralty yacht— 
which ought, we submit, to be used mainly by the Sea 
Lords for visits of inspection, and not by an amateur 
for pleasure parties—are confirmed by Mr Churchill’s 
use of a good battleship as a target, as well as by the 
facts which have already come to light in regard to the 
hasty supersession of coal by oil and the still hastier 
supersession of oil by coal. On this head we refer 
readers to a Business Note. If, again, we compare the 
margin announced for ships with the margin of ex- 
penditure, there is a leakage of many millions which 
cannot possibly be accounted for by the most ingenious 
apologists. This difference between British and Ger- 
man expenditure should long ago have induced Mr 
Asquith to assent to a proposal often put forward, that 
the spending departments of the Admiralty should be 
subjected to the scrutiny of an independent body of 
men, with adequate courage and capacity. There is 
another point, and that is, the influence of the arma- 
ment firms upon the officials of the Admiralty and War 
Otfice, and also upon the experts who advise the Im- 
perial Defence Committee. There is also the mystery 
of the relationship which has been established for some 
years past between the Admiralty and the Press. If 
Mr Asquith, or Sir Edward Grey, or Mr Churchill 
can explain how, apart from the existence of such 
influences, the naval missions could have been dis- 
patched to Constantinople and Athens last autumn 
they will have removed at least one legitimate 
ground for public suspicion. But up to now not a 
single reason has been given why, on national or Im- 
perial grounds, those missions should have been sent. 
If there were no public reasons, then it seems fair to 
assume that they were sent for private reasons and at 
= — cost. Then, again, how about the ludi- 
rously false forecasts with which the Navy Intelli- 
gence Department produced the Dreadnought hoax of 
‘909, and how about the habit of allowing armament 
aoe aaa Me sa in the employment of the Govern- 
fine te ne aan to receiving more lucrative posi- 
rd we - eee firms, which build not only 
thie am wr dieses: or a competitors and rivals? Is 
leaped ae 0 fo. air and impartial advice for the 
ii, of eee aa ae and for the Cabinet? It 
6 wide aes possible that the public interest should 
© produce a complete case so long as the 
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should not be taken up by the Opposition, even at 
the eleventh hour; and we quite anticipate (in spite of 
the screams of the armament Press and of the Navy 
League, which is going to make another exhibition 
of itself) that some Unionist members, at any rate, 
will muster up sufficient courage to tackle them in the 
House of Commons. 








the country must rely upon their own exertions. Since 
the Krupp trial there has been a marked increase of 
intelligent appreciation in regard to the methods of 
the armament firms. The City is still extremely slow 
to move. 
posed to lead it are more timid than the rank and file. 
In that case we can only say that if business men are 
afraid of the abuse of the Daily Mail and the Daily 
Express they will deserve whatever supertax the arma- 
ment interests like to impose upon them. Mr Chiozza 
Money is already pointing to the wealth of those who 
own motors as fair game for Mr Churchill, though 
he shrinks from the ordeal of public debate. Pro- 
pertied people cannot expect this Government, or any 
other Government, in the present temper of the work- 
ing classes, to raise the money for utterly unnecessary 
but highly lucrative armament contracts by taxes on 
food, boots or clothing. If armaments are to increase 
this vear (the most favourable one for a diminution that 
living memory can recall) the rich must look forward 
to the confiscation of more and more of their incomes 
during life, and of more and more of their capital at 
death. So far as the City of London is concerned, it 
will have an opportunity of supporting these views at 
the Cannon Street Hotel next Friday afternoon. Mr 
Churchill, of course, will rely upon the same Navy 
League which abused him in 1rqo0o. 





FOREIGN TRADE IN 1913: A NEW WORLD'S 
RECORD. 


THe trade returns for December complete the year’s 
record, which leaves all preceding foreign trade figures 
far behind. The turnover for the month amounts to 
124 millions, bringing the total for 1913 up to 
1,404 millions. Half-a-dozen years ago it was con- 
sidered a remarkable achievement when the turnover 
passed the 1,000 millions mark, but at anything like 
the present rate of progress we shall have doubled that 
figure within the next decade. The extent to which 
these colossal figures are due to the rise of prices will 
be shown in a subsequent analysis of the volume and 
value of foreign trade; but there is no doubt that far 
the greater part of the increase is due to a genuine 
increase in over-sea commerce. When it is remem- 
bered that the total annual national income of Great 
Britain barely exceeds 2,000 millions, it is evident that 
the imports of 770 millions’ worth of goods—paid for 
by exports of goods and shipping and other services 
done for foreigners—plays a very large part in our 
material prosperity. An increase of nearly 50 per cent. 
in ten years is an unmistakable sign of the rapidly 
growing welfare of the community, which must be a 
source of satisfaction to all except those who, for 
political purposes, wish to prove that we are in a 
state of decadence economically. In the last six 
months, it js true, there have been signs of slackening 
in the trade boom. Reports from industrial centres are 
less optimistic than at this time last year, while a long 
period of dear money has undoubtedly begun to act 
as a drag upon trade. But so far as the evidence of 
the trade returns are concerned, the effect has, up to 
the present, been to slacken the rate of increase rather 
than to cause an actual retrogression. It is true that 
the month’s turnover is less than a year ago; but the 
decline is entirely on the side of imports, and it has 
to be remembered that the comparison is made with 
a figure that reached absolutely unique proportions in 
December, 1912. If we compare the figures for the 
first and second halves of the year respectively with 
preceding results, we find that the average monthly 


| 


i 


It has no leaders, and those who are sup- || 


1} 





2 
: Soe eee ees 





62 THE ECONOMIST. (January 10, 1914. 





War in time to help the flotation of loans and to 
alleviate the decline in trade, which are the war’s 
legacies. Influenced by the plethora of funds in the 
short-loan market, brokers promptly let the discount 
rate down, until yesterday it was scarcely better than 
3% per cent. At that level the market has anticipated 
the good effect not only of a 44 per cent. Bank rate, 
but even of a 4 per cent. But bankers are overloaded 
with funds, for which a use has to be found. The 
Continental exchanges are firmer again, and the New 
York exchange has never been otherwise this year; 
thus, so far as our gold supply goes, all is at the 
moment prosperous. But there must be some four 
millions of bills still to be repaid to the Bank this 
month, and the collection of income-tax also will soon 
begin to make itself felt on surplus funds. The present 
ease of ihe short-loan market may, therefore, be ex- 
pected rather to decrease than increase. But for the 








































expressed to any large extent in a higher price level, 
should gradually assert itself more potently. In fact, 
the successful outcome of to-day’s subscription to 
6,000,000 fi of 44 per cent. bonds of the Netherlands 
Indian Railway Company points in this direction. The 
issue price is 99} per cent., and the rights attaching 
to shares to subscribe to one bond for every five shares 
held were dealt in up to 1s 6d to-day, equivalent to a 
premium of about 4 per cent. An attempt was made 
to introduce the Chinese 5 per cent. loan of 1912 on 
this market, but without success, and endeavours to 
interest the public here in the five-Power loan are also 
meeting with poor response. This seems to show that 
money is available for investment, but can be tempted 


away from its timid holders only by the very best 
securities. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 
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Our New York correspondent cables :—Prospects of 
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the December statistics, which show an increase in 
idle railroad cars, contraction in the steel industry, and 
a smaller copper output. The outlook is complicated 
by the uncertainties attending the efforts of corpora- 
tions to comply with the Sherman Anti-Trust Law. 
Wilson’s Anti-Trust Message is awaited with much 
interest. There is a much better demand for com- 
mercial paper, and the advance in sterling exchange 
raises the question of gold exports. Textiles show a 
slight improvement, and latest advices from the steel 
industry are more hopeful. 





THE RICH TAXPAYER AND THE PROPOSED 
EXPANSION OF ARMAMENTS. 


THE question of predominant political interest, and 
certainly of overwhelming importance to business men 
and taxpayers, is whether Mr Churchill’s effort to get 
a further expansion of naval armaments and naval 
expenditure this year in face of the reduction in Ger- 
many’s naval programme is to succeed or not. We 
showed two weeks ago that since the ‘nineties th: 
increasing cost of armaments has fallen on income- 
tax and death duties. Let us now look first at the facts 
exhibited on behalf of the Admiralty in the columns 
of the Daily Telegraph. Gur contemporary’s ‘‘ Naval 
Correspondent ’’ declares that Great Britain (after the 
target practice) still has 58 battleships built to Ger- 
many’s 33, and 14 building to Germany’s 6. So that 
Mr Churchill, instead of building at a ratio of 16 to 
10 (as we understood he had promised to do) is build- 
ing at a ratio of 14 to6! Who then is forcing the 
pace just now? As to cruisers, we have 115 built to 
Germany’s 53; but that is not good enough for the 
Board of Admiralty, so it is building 21 to Germany's 
7 in order to improve the ratio. Of destroyers, tor- 
pedo-boats and submarines we have 264 to Germany’s 
179, and are building 86 to Germany’s 24. These 
statistics, doubtless supplied by the Admiralty to 4 
newspaper whose devotion to the armament interests 
is above suspicion, are, if correct, amply sufficient 10 
themselves to convict Mr Churchill of the grosses! 
bad faith in carrying out his 16 to 10 ratio, and in 
endeavouring to extract battleships from the Canadian 
Government on the grounds of an Imperial emergency. 
Nor is it denied that the British rate of construction 
is much faster (apart from the Churchill acceleration) 
than the German rate. The false statements on this 
head made in 1909 will not be repeated this vear. 

So much for the facts and figures. Next let us look 
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Our Amsterdam correspondent writes :—The money 
market here is still less well supplied with funds than 
surrounding centres, but there are indications of a 
weakening of rates, call loans being offered at 4 per 
cent. late this afternoon after 44 per cent. had been 
paid earlier. The return of the Bank of the Nether- 
lands shows an exceptionally heavy expansion in credit 
demands, but as it is made up to 3rd inst., viz., earlier 
than usual, comparison with previous years is vitiated. 
In the same way the position of the Treasury cannot 
be properly compared, as its requirements, in contrast 
with those of the public, increase as the month pro- 
gresses, and are, therefore, not yet fully reflected. Its 
overdraft amounted as at 3rd inst. to 13 million florins, 
and no Treasury bills were outstanding. The turn of 
the year on the Bourse was not marked by any actual 
improvement, but a gradual revival of investment busi- 
ness in the new year appears to be considered possible 
in many quarters. Whether this will exceed the offer 
of new securities will, of course, largely depend upon 
the attitude of the leading capital markets themselves, 
who may insist upon time being given them to absorb 
accumulated holdings before lending a ready ear to 
fresh borrowing proposals. If this is done the firm 
tendency for gilt-edged stocks that has manifested 
itself since some little time without, however, yet being 
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at the political side of the situation. It is perfectly 
clear to the Government now that if they fulfil Mr 
Churchill’s demands and declarations by increasing the 
Navy Estimates they will have to rely upon the sup- 
port of the Opposition. In other words, the Opposi- 
| tion will be supporting the Government against the 
| National Liberal Federation. But what about the 
Opposition? On this score the Yorkshire Post, a very 
much better guide than the Times or the Daily Mail, 
declares that ‘‘ the Opposition can hardly avoid taking 
a new attitude on the Navy Estimates next Session. 
This might cause a withdrawal of the support which 
thev have invariably extended to the Government when 
attacked by the Navy economists, and the substitu- 
tion of a definite, practical policy, similar to that em- 
bodied in the Cawdor programme, so recklessly aban- 
doned by the Radicals when they first came into office.”’ 
In other words, Mr Churchill is steering the Govern- 
ment ship straight for the rocks; and if the Cabinet 
chooses to keep the pilot, or to follow the course 
which he has prescribed for them, they will not be able 
to plead accidental death ; it will be a case of deliberate 
suicide. Unfortunately for the Board of Admiralty, it 
would be quite easy for any Conservative member, 
however much he favours naval and military expan- 
sion, to show that the two Departments concerned 
have not been giving value for their money. The 
Canteen scandals serve to remind us of a longstanding 
need for a severe scrutiny by independent business men 
and accountants of War Office finance. But is naval 
finance above criticism? The stories of Mr 
Churchill’s extravagances on the Admiralty yacht— 
which ought, we submit, to be used mainly by the Sea 
Lords for visits of inspection, and not by an amateur 
for pleasure parties—are confirmed by Mr Churchill’s 
use of a good battleship as a target, as well as by the 
facts which have already come to light in regard to the 
hasty supersession of coal by oil and the still hastier 
supersession of oil by coal. On this head we refer 
readers to a Business Note. If, again, we compare the 
margin announced for ships with the margin of ex- 
penditure, there is a leakage of many millions which 
cannot possibly be accounted for by the most ingenious 
apologists. This difference between British and Ger- 
|man expenditure should long ago have induced Mr 
Asquith to assent to a proposal often put forward, that 
the spending departments of the Admiralty should be 
subjected to the scrutiny Of an independent body of 
men, with adequate courage and capacity. There is 
another point, and that is, the influence of the arma- 
ment firms upon the officials of the Admiralty and War 
Othee, and also upon the experts who advise the Im- 
perial Defence Committee. There is also the mystery 
|| Of the relationship which has been established for some 
| years past between the Admiralty and the Press. If 
| Mr Asquith, or Sir Edward Grey, or Mr Churchill 
can explain how, apart from the existence of such 
influ nees, the naval missions could have been dis- 
a oar ta ee and Athens last autumn 
>) | have removed at least one legitimate 
ground for public suspicion. But up to now not a 
single reason has been given why, on national or Im- 
Yaa eee those missions should have been sent. 
uikeais gee a public reasons, then it seems fair to 
the seiilie’ ws ot 7 sent for private reasons and at 
crously fals "* * _—e again, how about the ludi- 
cues tin a orecasts with which the Navy Intelli- 
Samana r ment produced the Dreadnought hoax of 
9 , anc how about the habit of allowing armament 
| and Treasury experts in the employment of the Govern- 


ment to < , ivi i i 
look forward to receiving more lucrative posi- 


tions ir ou : : 
le a ~ ate armament firms, which build not only 
oo iS, Dut f 


|| this the w 
|| Imperial 


also for our competitors and rivals? Is 
ay to get fair and impartial advice for the 
| is. of ake Committee and for the Cabinet? It 
| be able “ , aaa that the public interest should 
| Goveruiania: ne a complete case so long as the 
whole questi = rear refuses to investigate this 
ments. B on of public waste in the spending depart- 

‘__ Sut there is no reason why these problems 
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should not be taken up by the Opposition, even at 


the eleventh hour; and we quite anticipate (in spite of || 
the screams of the armament Press and of the Navy || 
League, which is going to make another exhibition 
of itself) that some Unionist members, at any rate, 
will muster up sufficient courage to tackle them in the 


House of Commons. 


But, after all, the taxpayers and business men of | 


the country must rely upon their own exertions. Since 
the Krupp trial there has been a marked increase of 
intelligent appreciation in regard to the methods of 
the armament firms. The City is still extremely slow 
to move. It has no leaders, and those who are sup- 
posed to lead it are more timid than the rank and file. 
In that case we can only say that if business men are 


afraid of the abuse of the Daily Mail and the Daily | 


Express they will deserve whatever supertax the arma- 
ment interests like to impose upon them. Mr Chiozza 
Money is already pointing to the wealth of those who 


Pro- 
pertied people cannot expect this Government, or any 


other Government, in the present temper of the work- | 


ing classes, to raise the money for utterly unnecessary 
but highly lucrative armament contracts by taxes on 
food, boots or clothing. If armaments are to increase 
this year (the most favourable one for a diminution that 
living memory can recall) the rich must look forward 
to the confiscation of more and more of their incomes 
during life, and of more and more of their capital at 
death. So far as the City of London is concerned, it 
will have an opportunity of supporting these views at 
the Cannon Street Hotel next Friday afternoon. Mr 
Churchill, of course, will rely upon the same Navy 
League which abused him in 1909. 





FOREIGN TRADE IN 1913: A NEW WORLD'S 
RECORD. 


THe trade returns for December complete the year’s 
record, which leaves all preceding foreign trade figures 
far behind. The turnover for the month amounts to 
124 millions, bringing the total for i913 up to 
1,404 millions. Half-a-dozen years ago it was con- 
sidered a remarkable achievement when the turnover 
passed the 1,000 millions mark, but at anything like 
the present rate of progress we shall have doubled that 
figure within the next decade. The extent to which 
these colossal figures are due to the rise of prices will 
be shown in a subsequent analysis of the volume and 
value of foreign trade; but there is no doubt that far 
the greater part of the increase is due to a genuine 
increase in over-sea commerce. When it is remem- 
bered that the total annual national income of Great 
Britain barely exceeds 2,000 millions, it is evident that 
the imports of 770 millions’ worth of goods—paid for 
by exports of goods and shipping and other services 
done for foreigners—plays a very large part in our 
material prosperity. An increase of nearly 50 per cent. 
in ten years is an unmistakable sign of the rapidly 
growing welfare of the community, which must be a 
source of satisfaction to all except those who, for 
political purposes, wish to prove that we are in a 
state of decadence economically. In the last six 
months, it js true, there have been signs of slackening 
in the trade boom. Reports from industrial centres are 
less optimistic than at this time last year, while a long 
period of dear money has undoubtedly begun to act 
as a drag upon trade. But so far as the evidence of 
the trade returns are concerned, the effect has, up to 
the present, been to slacken the rate of increase rather 
than to cause an actual retrogression. It is true that 
the month’s turnover is less than a year ago; but the 
decline is entirely on the side of imports, and it has 
to be remembered that the comparison is made with 
a figure that reached absolutely unique proportions in 
December, 1912. If we compare the figures for the 
first and second halves of the year respectively with 
preceding results, we find that the average monthly 
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own motors as fair game for Mr Churchill, though || 
he shrinks from the ordeal of public debate. 
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imports and exports for the last three years have been 
as follows :-— 


AvERAGE Montuty Lwporrts (Million £). 


ago. But for the coal strike we should no doubt have 
sold more in 1912; but the total for the year was the 
same as in 1911. The figures, therefore, show a very 





1911 1912 1913 considerable expansion in the European demand for |, 
First six months .......... eg i 5 a coal which is not being met from native resources, 
Second six months .......... S77 .. 623 .. Gl Analysis shows, however, that the increased demand || 


AveraGe Montuty Exports (Million £). 


1911. 1912. 1913. 

First six months ..........- . 373 .. BI .. BS 

Second six months .......... 384 .. 437 . 47 
Thus imports reached their maximum in the latter half 
of 1912, and after a slight set-back are now at about 
the same level as a year ago. Exports, on the other 
hand, have quite recently reached their highest point, 
for though the winter of 1912, following the period of 
the coal strike, was an exceedingly good one, the 
average for the last six months is a million higher 
than a year ago. While, therefore, the greater part 
of the increase over 1912 was obtained in the first half 


is almost entirely for the good steam coal, of which we 
have almost a monopoly. Exports of iron and steel || 
goods show a very satisfactory increase over 1912. But || 
in the last months there has been a falling off. The) 
iron trade is, in fact, the one which shows more definite || 
signs than any other of the slackening of trade. 

A ten-year comparison of the’ various categories of 
foreign trade shows that British exports have grown 
more rapidly than any other section :— 
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| Imports. | Exports. | Re-exports. Total. 








£ £ £ 











1903 ......| 542,600,000 | 290,800,000 | 69,574,000 | 902,974,000 
of the year, the last half-year makes a very good show- | 1904 .. | 551,039,000 | 300,711,000 70,308,000 922.054 .000 
ing compared with the splendid results achieved a year | 1905 ...... 565,279,000 | 330,023,000 ,179,000 | 973,081,000 
= oe P Fieri | 607,888,500 | 375,575,000 | 85,102,000 | 1,068,565,000 
60. . : . | 1907 ......| 645,808,000 | 426,035,000 | 91,942,000 | 1.163,785,000 
In order to give some conception of the figures in | 99g ......| 593,141,000 | 377,220,000 | 79,666,000 | 1,050,027,000 
the returns, the changes on both sides exceeding a| 1909 ...... | 624,705,000 beer ara oroemaes 
‘Hinw 3 iven in the following lists :— | 1910 ...... | 678,257,000 | 430,385, vena? oe 
eee ee ee ey ee 1911 ...... | 680,158,000 | 454,119,000 | 102,759,000 | 1,257,036,000 
Ixcreases or Decreases in 1913, Comparep with 1912. OE Sek ee 744,897,000 | 487,434,000 | 111,838,000 | 1,344,169,000 
Imports. Exports. £ ee | 769,034,000 | 525,461,000 | 109,656,006 | 1,404,151,000 
a animals for ea esleen one a opeeeanss seece oe Increase in | 
Wood andiimber .....7.. $ 54321198 |Cotton manufactures... + asa; | decade ..| 417% | 80-7 % 576 % 95°5 % 
Oils, seeds, &o...... Rien eae > GAGE LEE aw escccaccccsscesces + 4,004,074; , Se . . 
Noo-dutiable food and |Machinery .............. + 3,869,567 | This big increase in exports in excess of other branches 
; and ment) ress + 3 96,689 | Carriages, motors, dc... + p86 | of trade is undoubtedly one of the results of the very 
t . .. + 2,268,703 | Electrical goods.......... 1,063, : Sait +42 : : 
Tobecce en manutrs. «- + Trevis | "Other meta! manutre:. + reese | Considerable investment of British capital in foreign 
Hides and skine .......... 4 1,377,330 countries, and will tend in the long run to swell imports 
Saea  S ee as the interest begins to come in. The fact that the 
ee eee” * Ree capital is taken in the form of British goods is a proof 
Saar ren espe that our manufacturers are well able to hold their own 
SUL, Rac akud ounessescen — 9,658,449 | 


in supplying the needs of new countries. 

Full details of December are given with the returns 
for the year in our monthly Supplement. The summary 
shows that in spite of an increase both in exports and 
re-exports, there is a decline of half-a-million in the 
turnover compared with last December :— 


Comparison with Dec. 1912: 


Imports of raw cotton, which have slumped so heavily, 
do not necessarily involve a corresponding decline of 
trade; for in the first place, relative prices affect the 
position, and in the second, cotton is a storable com- 
modity, and in a year of good harvest stocks will be 
replenished if they have fallen low. The export figures 
are a proof that the trade has not been doing badly 


Dec., 1913. Actual. 

. , : 2 ‘ £ £ % 
0m last year. The total exports for the year of manu- Imports........+. 71,111,857 .. — 2,950,651 .. — 4-0 
actured cotton goods were valued at 127 millions— Exports.......e0s 43,326,920 .. + 1,867,882 .. + 4°5 
surely a unique record for a single industry. The Re-exports ...... 9,728,523 .. + 486,616 .. + 52 
decline under the head of grain and flour is partly aaa 


accounted for by the lower level of wheat prices which 
have prevailed in 1913, the quantity of wheat and flour 
imported during the year having declined by less than 
I per cent. 

The United States, after the lapse of several 
years, has again taken pride of place as our chief 
source of wheat supply, Russia, the Argentine, and 
British India all having sent considerably less than a 
year ago. But the Argentine has made up for the 


124,167,300 .. — 594,553 .. — 05 
A drop of 2} millions under each of the headings cotton 
and grain and flour, however, more than accounts for |} 
the decline in imports. In the latter group the absence }} 
of imports from both Argentina and India, which | 
usually send supplies of wheat in December, is re- 
sponsible for a heavy decline, which has only been 
partially met from Canada and the United States. 
Supplies are, however, generally abundant, and we 
bought at lower prices, on the whole, than a year ago. 
Cotton prices, on the other hand, are not lower, but | 





and has given the final blow to the North Atlantic | 
trade in live animals. If Tariff Reformers are on the | the December import of the material has returned to 
look-out for a dying industry, the only evidence thev the standard of 1911, after an exceptional importation 
will find in the latest trade returns are the following | '7 1912. The figures, therefore, do not give any ground 
remarkable figures. Imports of chilled beef, &c., | fr disquiet. All that can be said is that they do not 
are given in a second column, in order to complete the | Show that the boom is proceeding as fast as before. 





picture :— The shipping returns are very satisfactory, the 
Tmporte of Departs of entrances and clearances with cargo in 1913 showing an 
Animals Presh ana increase of 8 per cent. compared with the previous year. 
for — Refrigerated Beef. 
£ 

Dine cnopvecstasesens 9,399,793 .... 5,915,705 ’ 

Ms oo clagtaan ies 9.736.436 .... 8058 34] THE FARMERS’ REVOLT. 

Bee Senate see carne en ceiaan Tue letter from the Farmers’ Tariff Union to Mr | 

| Renereete gy 3,776,404 .... 11.134,482 Bonar Law, rejected by the Conservative papers, with | 

MiRcagekeanicdensudee 982.958 .... 13,674.137 the sole exception, apparently, of the Morning | 

WPEDe vc qddqesssabceses 304,312 .. 16,070,833 


“ Post, found, as might have been expected, a warm | 
Perhaps the most remarkable figure in the returns is| welcome in the columns of the Westminster Gazette. 


that for coal exports, which, in spite of the high level | It brings up again the striking difference between 4 
of prices prevailing throughout the year, increased in| principle and a policy. The January number of 
amount by about 15 per cent. France and Germany | Monthly Notes, the official organ of the Tariff Reform | 
were the chief purchasers who increased their takings, League, assures us that on the principle of Tariff 
but every European country bought more than a ye 


ar' Reform the Unionist party is absolutely united ; but | 
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the Morning Post admits that “‘ there is a heavy loss in 
that enthusiasm that fights to win a cause,’’ a loss 
directly due to the difficulties immediately presented 
when the principle has to be expressed in any definite 
policy. Warring sections are then instantly at one 
|| another’s throats, and Mr Garvin’s statement, ‘‘ Every 
|| attempt, no matter from what section proceeding, to 
|| make Tariff Reform the subject of friction in the 
Unionist party, should be rigorously suppressed,’’ only 
seme in effect, that the principle is to be piously 





affirmed, the policy left undefined. Tariff reform be- 
comes a ‘‘ subject of friction ’’ when its position in the 
programme is discussed ; much more so when definite- 
|| ness is sought to be given to its form. The meaning 
\| of the present situation seems to be that the revolt 
long stirring in the minds of a large number of 
intelligent farmers against the Edinburgh Compromise 
| has found utterance. The Unionist Tariff Protest 
|| League, which thinks that Tariff Reform should be 
|| postponed, is appealing to Unionist electors, agricul- 
| turists and others, to oppose or abstain from sup- 
1 porting Unionist candidates who adhere to the present 
‘| fiseal policy of the party. There is no doubt that Mr 
|| Gilbert, the spokesman of the Farmers’ Tariff Union, 
has a considerable section of opinion behind 
him in his view that in the Ashton speech Mr Bonar 
Law “lowered the flag, and threw agriculture over- 
board.’’ As the chairman of the Lincolnshire Farmers’ 
Union put it, ‘* justice demanded that we should be 
treated all alike—or we had better remain under 
Free-trade.’’ The attitude of the Farmers’ Union, a 
non-political body with some 25,000 members, has 
always been that if there is to be a change in our fiscal 
policy that change should include agriculture. This 
view is reasonable enough. In fact, it had always 
been assumed, throughout the earlier stages of the 
controversy, that any change introduced in fiscal 
policy would give especial protection to agricul- 
ture, in order that a sturdy population, fitted for mili- 
tary service, might thereby be planted and retained 
upon the land. It was on this ground that Protection 
was advocated as a national policy. Certainly the 
speeches of the Conservative leaders afforded the 
farmers every justification for their present indigna- 
tion. Mr Chamberlain himself was hardly more pre- 
cise than Mr Bonar Law about food taxes. Any sug- 
gestion that the Imperial idea was being dropped— 
and what does the Imperial idea mean in this connec- 
tion but food taxes ?—was attributed to the ‘‘ Radical 
| misinterpretations ”” which, according to the Morning 
Post, have done more than any real disagreement to 
|coolenthusiasm. But a ro per cent. duty on imported 
manufactures and preference for colonial manufac- 
tured goods (if any) naturally makes little appeal to the 
British farmer. : 
5 M hile the English agriculturists are beginning to 
~e st against the unfair treatment to be meted out 
0 Com when Lord Lansdowne and Mr Bonar Law 
return to office, the farmers of the Canadian West 
_ ve again raised their voices against the system of 
| Provection to manufactures actually in operation in 
“1 eg _The memorial recently addressed by the 
i... ',§tain growers to Mr Borden is, in effect, 
uke the similar one sent in last year, a plea that the 
manuiennin — agriculture for the benefit of 
Cunuiinn rs. anada being an exporting country, 
an grain growers get no benefit from duties on 


thom while they feel acutely the rise in the cost of 
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_the memorialists ask, ** should we tax 
’ invested in agriculture for the benefit of 
onuetion Gan c manufacturing?” Canada is an 
wealth adn mm The true source of Canadian 
ovine = & ilimitable natural resources. At present, 
menutaciinnrs o wall and the power it gives the 
weers. als ute to levy tribute on their 
Canada affords a a wrt. oe oo — 
fewer aud fewe - spectacle of immense wealth in 
gamation and “ a as the tendency towards amal- 
| which it bs rustification grows by the protection on 

it feeds, side by side with poverty. ‘‘ Manufac- 
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ture is unduly expanding, while the farming industry 
is being drained of its life-blood."’ Farmers’ profits, 
the memorialists state, are a disappearing quantity. 
Agriculture, instead of advancing to keep pace with 
population, has actually declined since 1911, not only 
in the lower provinces, but also in the West. | 

' 


| 
| 








The year 1912 showed a decrease in acreage under crop | 
in Manitoba, Saskatchewan, and Alberta of a million 
acres, and 1913 a still further decline. Millions of acres 
are awaiting development, but after the experience of || 
the last two years Western farmers have learned that || 
they cannot grow grain at a profit without other || 
markets and alternate routes for shipment. The Free- || 
trade movement in the West has been accentuated by || 
the provisions of the new United States tariff, and is |} 
growing in strength daily. Certainly the whole posi- || 
tion as set forth in the memorial can afford but cold | 
comfort to the Protectionist section of British farmers, |) 
with the Edinburgh compromise before them. 
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Wuicu are the better investments at the present time, || 
home or American railway securities? This is a ques- |}, 
tion which many investors may be asking themselves | 
just now. Yields in both markets look good. Ameri- |) 
cans give rather higher yields, as is usual, except || 
when abnormal speculation in Wall Street has raised || 
prices sufficiently to make the yields less favourable || 
than those of English roads, and the question to be | 
decided-is whether the difference between the prospects | 
of the two markets justifies the difference in the re- || 
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HOME AND AMERICAN RAILWAY INVESTMENTS. 
| 


turns. 

In some respects the problems of American railways 
at the present time are similar to those which confront I 
British lines. Both are face to face with the freight rate || 


question, but while there are signs that railroad bait- | 


ing seems to have spent itself in America, the success | 
of the British lines in gaining powers to raise their || 
rates has turned attention towards the relationship of || 
railway management and public requirements. The | 
Royal Commission now sitting to investigate these re- || 
lations may alter very much the conditions under |} 
which our railways operate, for its terms of reference | 
were very wide, and there is no doubt that the traders | 

| 

| 





of the country will not tolerate indefinitely the secretive 
policy of British railways regarding their operations. 
The American railways, on the other hand, have long 
been made to publish full operating details, and the 
Eastern lines have applied for permission to raise their || 
rates in the light of their operating results in the past || 
three years. It would not be wise for bulls of American 
rails to hope for very much from the recent application | 
of the Eastern roads to the Inter-State Commerce Com- || 
mission, but it appears probable that where rates which || 
were forced down by past competition have now become || 
almost unremunerative through the rise in expenses, | 
some alleviation may be granted. ti 

Prices of both home and American railway stocks | 
are low in comparison with what they have been in| 
the past two or three years. Home railway ordinary || 
stocks reached their highest point in 1911, just before || 
the railway strike in August of that year. The last || 
American railway boom was in 1909, when reviving 1 
trade in the United States promised record revenues, || 
and money was still sufficiently cheap to permit of || 
speculation in Wall Street. From 1909 to 1912 gross | 





revenues, generally speaking, did not expand much, 
while expenses increased all round, producing lower net 
revenues, and, in some cases, reduced dividends; so 
that, over the period, Wall Street prices con- 
tinuously declined. Home rails, on the other hand, 
advanced from 1909 to 1911, thanks to improv-| 
ing trade and higher dividends, and after falling on |} 
account of the coal strike and in sympathy with the 
general level of investments, still stand higher than 
they did in 1909. Taking the five dividend-paying || 
English stocks in the first table below, we find || 

' 


that their average price on December 31, 1906, |} 
was 1063, and the return from them on the average | 


was £4 38 3d per cent. On December 31, 1913, the | 








cp panei one hie TREE ee A me ee 


BRR Fant one ven 0 


————oeeeeeeeeeeeeeeeTelTl=Seeeeeee=“lle— Sa 


















yield BS. 4s 3d per cent. The eight American divi- 
dend- -paying common stocks set out below, however, 
had an average value of 137 at the end of 1909, and 
returned £4 12s gd per cent. On December 31 last 
their average price had come down to 102, and the 
average yield was as high as £6 1s 6d. Thus, com- 
pared with 1909, the vield on Americ an rails has risen 
298 per cent., and the average yield on British stocks 
has risen 21s per cent. The individual stocks and the 
vields on them are given below :— 


Britisu StTocks. 





Dec. 31, 1909. 1909-13. Dee. 31, 1913. 


Price.| Div. | Yield. Figst. Lwat, Price. Div | Yield. 




















F 
I 
i 
| 3 
| 


£a a a s d 
Brighton, def......... 87 3% 1403 113g Bl 92% 41463 
Caledonian, def. ..... ze nil “a 27) «173 | 198 $B) 116 3 
Great Central, prefd... 219 nil | .. 37g 188 ist nil | .. 
Great Western, ord. .. 121 '4661% 112 (/l1 61569 
L. and N.-W., ord. .... 1 53/4 5 6 151 | 1253 | 131 715 69 
Midiand, def. . 59 231406 oe 44/515 0 
North Eastern, oonsol.. 131 54 3 6 139 | 1164 | 12 6415 6 O 
South-Fastern,def. . Sle; nil a 73d 278 | 13|218 9 


Auns RICAN STOCKS 


Dec. 31,1909. | 1909-13 


—_— —— — — —— — ee 


Price.! Div. | Yield. |Hgst Lowest. Price. Div. | Yield 














£sd £sda 
Atchison ....... | 1264 6 |417 31294 93 963 6 |67 3 
Baltimore and Ohio. . 121; 6}5 1 633%; 93 | % 6169 0 
Illinois Central . ---| 182 7 (|414 6 165g) 1 lll 6 511 0 
New York Central ... | 1294 5 (319 0} 152 93 944 5 580 
Northern Pacific ..... 149 7 | 416 6 164 | 1048 112% 7\'|673 
Pennsylvania shares ... 70h' 6 4 7 O 773) 54 563 6i/& 86 
Southern Pacific ......| 138 6 | 4 9 0} 142% 9l4 6 (613 3 
Union Pacific. . - | 2099 | 10 | 417 9 225% | 140g | 159 10 |6 8 6 





The average eioielil given for British rails omitted 
Caledonian deferred, Great Central preferred, and 
South-Eastern deferred, which were all of them non- 
dividend-payers in 1909. Two of these—namely, Cale- 
donian and South-Eastern—have since entered the divi- 
dend-paying list, but while South-Easterns have nearly 
doubled in value, Caledonian deferred is slightly lower 
than it was in 1909. The lowness of the average yield 
was due, of course, to the fact that higher dividends 
were anticipated, the vields shown being 
the poor dividends of the 1908-9 period. 

The average price and yield for American stocks 
includes all the stocks in the above table. The 
vield on Illinois Central is calculated at 6 per cent., the 
rate paid out of the earnings for the last fiscal vear 
The difference in market sentiment in 1909 and now 
is perhaps best illustrated by the price of New York 
Central stock. In 1909 the dividend was 5 per cent. 
but it was raised to 6 per cent. for 1910, and the 
market discounted this as the future rate. In 1911 
the rate came back to 5 per cent., and now the market 
is apprehensive regarding the maintenance of 
figure. 


calculated on 


this 


The aspect of Union Pacifics has been altered by this 
week’s announcement of a distribution of $3 per share 
in cash and of the Baltimore and Ohio stockholdings. 
The bonus is worth about $35 per share, and the divi- 
dend in future will be 8 per cent., so that the vield on 
| the present price, less the bonus, on the basis of an 
8 per cent. dividend, is 4.6 7s per cent. Baltimore and 
Ohio stock has fallen as ‘the result of the announcement, 
in the belief that Union Pacific stockholders may sell 
the stock distributed to them. It is probable, however, 
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average price of these stocks was 139, and the average | action has shaken confidence in one of the roads con- || 


| 
| 


| 





that the double-shuffling of Baltimore and Ohio stock | 


by the Pennsylvania and Union Pacific directors mav 
have made the ordinary investor rather apprehensive 
regarding the future of the Baltimore and Ohio. Union 
| Pacific directors explain their action in a desire to rid 


themselves of holdings which may bring them into con- | stock of almost absolute security, and most nearly 


tact with the Government, but as the Attorne, v-General 
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cerned, and seems likely to meet with opposition from 
the preferred stockholders and the holders of con- 
vertible bonds. The former certainly have grounds for 
arguing that their security is reduced, and the second 
may justly claim that their right to convert int 
common stock at 175 will be rendered practically value: - 
less unless the conv ersitin price is reduced by the valu 
of the bonus now announced. 

The highest pri ices touched between 1909 and 1913 in- 
clusive were nearly all obtained by American railroads 
in 1909, and the lowest in 1913. British stocks also 
recorded lowest prices in 1913, but the highest prices 
were touched in the 1911 boom. Yields on British 
stocks are now based on dividends earned during a 
period of good trade, and English dividends fluctuat: 
much more than do American dividends, because th: 
British companies do not aim at steady dividends. 
The American, on the other hand, try to pay a divi- 
dend consistent with the earning power of the com- 
pany, and add the balance to surplus. 

The difference in market sentiment in 1909 and 1913 | 
may also be shown by the huge depreciation in the 
speculative stocks of the American market, which may 
be seen from the following comparison of the prices of 
five non-dividend-paying stocks :— 


Non-Dividend i 1910. 1$11. 1912. 1913. Dec. | 
Payers. 











simmiii ithiond eiadiieadtade tinnite a 


1909. High.|Low High.| Low. High | Low. High.’ Low. |1913. 























Erie Common .. 35y_| 21s = 283 408 S33fe, 218 | 282 || 
Missouri, Kans’s, ait ti 283 a 28h 333 26 20 187 | 19 


Rock Isl'd Com | 55 60a 2% 31 23 25 123 | 13 
Southern Rail-' 


way Common.| 4) 35 | 193 | 25 34 | 2 29% 20 | 234 
Wabash Pref.. | 63 63 | 31 ) | 23 18 |G 8 
Wabash went into receivership in December, 1911, 1 
and the tentative reorganisation plan provides for an | 
assessment of $40 per share on all common and pre- || 
ferred stock. Rock Island Common, which has no || 
dividend prospect at all, stood at 55} in 1909, and is | 
now at 13} Southern Railway Common offers a || 
gamble on a road which may better its position | 
through development of traffic, and Erie Common is a |! 
speculation upon the freight rate question, for if it goes | 
in favour of the roads, the Erie position might wear | 
a very different appearance. The movement of these | 
American prices presents a striking contrast to the 
prices of the more speculative stocks in the British | 
market, like Great Central preferred, which, as shown 
in our first table, is about 50 per cent. higher in value 
as compared with 1909. 

In conclusion, we may set out a few British railway 
debenture and preference stocks in comparison with 
American bonds :— 


_ Britis. 


Dec. 31, 1909. 1909-13. 


Dec. 31, 1915. 


Price. Div. | Yield. Hgut.| Lwat Price | Div. | Yield. 
































Great Eastern, 4% con 


£s “a £ead 
OU. sidcapieaubokads 104 4 (317 9 10% 894 91 4 48 0) 
Great Western,4% deb. 114 | 4 311 6 120} | 1 | 1C1 4 41 01) 
L. and N.W.,3%deb..| &8 | S13 8 tS & 16 77 4/1319 3} 
Midland, 24 %, pref.ord.| 63 2% | 319 3 644 | 554 56a 23.4 8 6 
AMERICAN. | 


Atchison, 4 % genera! 


mortgage, paar | 104 4 318 O 1063) 943. 96 4\4 5 6 
Frie, 4% Prior Ln. 1996; 89h, 4 (411 6 953) 83 | 84 4 (417 6), 
New York Central 34 %| 

gold coup., 1997 ....; 93 34.317 0 98% 83 83 3b14 6 6); 
Svuth Pac ific R.R., 4%, | | 

MOON. 5 éavnestepantnns 98 4 4 4 0 1004) 83 92 14.9 OF 
Union Pacific R.R. and | 

_Land Grant 4%, 1947) 105 4 (317 6108 | Sa) 98 | 414 5 0} 
Union Pacific, pref.....| 1074 4 316 3 1213) 82 87; 4 (413 6)! 
; ' 


1 sanctioned the exchange of Southern Pacific stock for the | 


s 
} Baltimore and Ohio holdings of the Pennsylvania, there price in 1909, On rumours of a ‘*‘ melon’ 


really seems no reason why they should volunt: irily re- 
i || linquish their control of a system which forms a natural 
| continuation of the Union Pacific to the Eastern sea- 
board. Any movement towards simplifying the inter- 
i} woven 


capitalisation of American railroads is to be 
| welcomed on general grounds, but in this case the 





The British debentures have the trustee hall-mark, 
and Midland preferred ordinary is included as being a |) 


comparable, perhaps, with Union Pacific preferred. 
Union Pacific preferred, however, went to an inflated 


’ in which the 
preferred stockholders could share. The ‘‘melon ’’ only 


existed then in the imagination of Wall Street bulls. 
A comparison of average prices shows that i 1909 
the four British stocks were valued at 92} per cent., 
and returned £3 14s 6d per cent. Now they stand at 
81} per cent., and return £4 4s 3d. The American 
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stocks, on the other hand (excluding Union Pacific 
preferred, because of its inflated price in 1909), stood 
at gg in 1g09, yielding £4 1s 6d per cent., and are 
now worth gt per cent., and yield £4 8s 8d per cent. 
| American bonds, therefore, have not declined so much 
in proportion as have British debentures and preference 
| stocks, but American bonds still give a higher return 
| on the average. 
j 
{ 





THE NEW SECURITY AT LLOYD'S. 


An announcement of great importance to the insur- 
ance world was made last week by the Morning Post, 
which published the fact of a new arrangement among 
Lioyd's non-marine underwriters, to take effect as 
‘| from the beginning of the year. By this arrangement 
\| almost all the non-marine underwriters in the room 
|| guarantee one another’s liabilities, and subscribe to a 
|| common fund for the payment of claims in the event of 


i : 7 
insoivency. 


| 
| 
| 
| 


1] y. It is a far-reaching change, and though, 
|| perhaps, springing naturally from the reforms of the 
|| last ten years, it may lead to an organisation different 
|| from anything hitherto known at Lloyd’s. 
| To realise the importance of this departure we must 
‘| go back in imagination to the time when Lloyd’s was 
| one of a dozen coffee-houses lying close to the Royal 
| Exchange, differing in nothing from its fellows except 
] that it was managed by a very able proprietor, who 
1 had a faculty for supplying his customers with 
|correct news from distant countries. Thanks to his 
|| peculiar abilities he made his house the resort of 
|| London’s marine underwriters, and in course of time 
|| most of the underwriting in the City was done under 
his roof. To be a frequenter of Lloyd’s coffee-house 
was, in those days, to be a member of Lloyd’s, but the 
control was as much in the hands of the proprietor as is 
that of a City restaurant to-day. There was no common 
| liability, no bond between the members other than that 


of common employment and the use of the same coffee- 
|| house. 


| 
| 
| 


As the business of Lloyd’s grew in size and im- 
portance, it naturally became inconvenient to use an 
ordinary coffee-house, and in 1771 the ‘‘ new’ Lloyd’s 
Was started in the Royal Exchange, started rather as a 
club than a coffee-house, and with a membership more 
clearly defined than it had been in the past. It was 
still, however, a very lax organisation, and only by 
|slow degrees did Lloyd’s develop from this early stage 
into the state of a comparatively close corporation. 
senda) the test of membership became more severe ; 
Mme committee grew in power ; the head waiter enjoyed 
a sor ial rise and became the secretary; an elaborate 
organisation of agents in seaports was organised ; 


Lk vd’ meme +o > : . - 
loyd's policies were printed, and (most important of 

changes) the committee began to demand security 
irom : 


ae who wished to sign his name to the 
rape orm. At first, £2,000 was required, then 
A:)5,000, and to-day most candidates for election are 
— d to deposit not less than £7,500 as security with 
ie committee. Finally, at the beginning of this 
century there was introduced the audit system, under 
wane the underwriters submit their ‘books every 
year to a firm of accountants, produce a certificate of 
solvency according to an established standard, and 
keep all the premiums in trust till the vear’s accounts 
Nave finally been closed. : 
" oe - re position to-day with marine underwriters. 
rganisation has been tightened, the security 

oe os strengthened, and the accountancy improved out 
consienaal ae But, so far as marine risks are 
roncerned, Llovd’s has never departed from its old 
Principle of individual liability. Underwriters ‘ here- 
ae subscribe their names each for his own part and 
"4 onan senda "’; their liability jis now, as it was 
The aeniiiae e a not joint, but several. 

| unlimited. A er is the reputation of Lloyd's, the 
Mmited liability of each underwriter to the last 

|| Penny of his means, the stringent audit, and the 


Ie ° ° 
he posit held in trust by the committee and hypothe- 
ne claims. 2 


' 
KCCT 


ated to mari 
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So long as Lloyd’s remained purely an institution of 
marine insurance the system which we have sketched 
was adquate for all its needs; but in the last twenty 
years a very large market has grown up in the room 
for other than marine risks, and especially for fire. 
In fact, it is probably true to-day that only one or two 
of the largest tariff offices have a bigger fire income | 
than the aggregate fire premiums of Lloyd's under- | 
writers. 
tion of the room carried weight enough, but the de-! 
posit which is the foundation of Lloyd’s security is 
not available for fire risks, and as the premiums 
grew underwriters felt that they should provide some 
fresh guarantee of their ability to meet claims. In 
part, they provided it by putting up new deposits 
earmarked for non-marine business, but in 
part by taking out “‘ guarantee ’’ policies, under which 
they bound themselves to pay other men’s claims in 
the event of insolvency. William Jones—underwriter 
—insures his solvency with Smith, Brown, and Robin- 
son, and, in turn, signs a policy guaranteeing their 
solvency for the benefit of their creditors. In this way 
the risks were spread, and a certain community of 
interest was provided. Indeed, the guarantee policies 
contained one most important innovation, for 
liability of the underwriters who signed them was, for | 
the first time in the history of Lloyd’s, joint and 
several. The old words “‘ each for his own part and 
not one for another’’ were allowed to go, and every | 
underwriter was liable, not for his own line only, but 





ore oft ¥ 
LVreagel 


In the early days of the business the reputa- |! 


the 1 


for the full amount of the policy. |! 


The introduction of this principle of joint liability 
was drastic enough, and carried us a very long way 
from ‘he old coffee-house system; but it stopped short 
of being a full mutual guarantee in this respect—that 
underwriters were liable for other men’s claims only 
where they had signed a guarantee policy. If William 
Jones had guaranteed Thomas Smith he could be 
called on to make good losses incurred by Thomas 
Smith’s insolvency ; but he need not underwrite Thomas 
Smith unless he chose to do so, his guarantee being 
confined to the particular guarantee policies which he 
had written. Unless he was ‘‘on’’ Smith he had no 
interest in Smith’s finances. 


Now, under the new system this limitation is re- 
moved. Every underwriter who comes into the 
scheme—and nearly all the men who write non-marine 
business have come into it—gives a complete guarantee 
to all the others. They are liable to the full extent of 
their means for all the underwriting debts of thei 
fellow-members. In other words, the final liability on 
non-marine policies is pooled, and the old principle of 
individual liability abandoned. A reserve fund has 
been started, to which the members contribute in pro- 
portion to their premium incomes, and as time goes 
bv the considerable figure at which it already stands 
will doubtless be greatly increased. If we assume the 
success of the scheme, non-marine underwriters, so 
far as their liabilities are concerned, will become a 
single unit, every man being intimately and directly 
interested in the strength of all his fellow-under- 
writers. 

At the present stage of fire insurance in England 
this unification of Lloyd’s underwriters is of the 
greatest importance. Non-tariff fire insurance offices 
are falling out one by one—the Property went into 
liquidation some months ago, and the Northern Equit- 
able has this week been ‘‘ taken over '’—and with ever) 
non-tariff failure the strength of the tariff offices in- 
creases. The only serious competition that they have 
to face comes from Lloyd’s, and it is generally believed 
that they feel this competition more and more every 
year. At present they can meet it with some degree of 
success by questioning the security of Lioyd’s policies, 
but when a big central fund has been built up, and the 
liability of underwriters is completely unified, it will be 
very difficult to persuade the insuring public that the 
security of Lloyd’s is at all inferior to that of the 
strongest tariff office. Every fire policy effected at 
Llovd’s will be backed first by the full private means 
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sais “gion : 
of the underwriters who have signed it, second, by the |) other than for dividends from this year’s profits are 
common fund accumulated by the underwriters, and | shown below :— 





third, by the fortune of practically every underwriting | 


member of the room. It will be an enormously strong 


| 


security, with which any company in the world would | 


find it hard to compete. 

What the effect will ultimately be on Lloyd’s methods 
of underwriting it is not easy to say. That member- 
ship will involve a much heavier potential liability is 
obvious, and the result will presumably be a higher 
standard of personal wealth among candidates. But 
one may naturally assume that the principle will not 
stop at a common liability ; it may be carried further to 
a common acceptance of risks, or, at least, a common 
standard of underwriting. A member who knows that 
he is finally liable for other members’ debts will 
probably interest himself. in other members’ 
underwriting,, and insist on the observance of 
certain general rules. The result may, in fact, be a 
kind of Lloyd’s tariff, independent of the offices’ 
tariff, but none the less binding on the underwriting 
members of the room. Whether the development of 
Lloyd’s is to move on these lines time alone can 
show, but the principle of common liability once 
accepted, it is not easy to see how a scheme of common 
underwriting can be avoided. 





BANK PROFITS AND DIVIDENDS. 


THANKS to the high level of money rates and the acti- 
vity of trade our banks earned splendid profits in 1913. 
The results of their City business, such as loans to the 
Stock Exchange, were probably not so good as in 1912, 
as business was less brisk and rates for Stock Exchange 
loans were not so high in relation to discount and 
money rates as they were in 1912. This applies more 
particularly to the second half of the year, when the 
average rate for Stock Exchange loans was nearly 5s 
per cent. below the average Bank rate for the period, 
whereas in the corresponding half of 1912 the average 
rate for Stock Exchange loans was 6s 3d per cent. 
above the average Bank rate. The first half of the 
year was undoubtedly more profitable to banks than the 
second half, because, contrary to usual experience, 
money market rates, with the exception of three 
months’ bill rate, were higher in the first part of the 
year than in the second. On nearly one-half of their 
resources bankers pay no interest, and higher money 
rates, therefore, mean so much additional profit upon 
this portion of their funds. ‘The profit figures so far 


arnounced bear out this deduction, as may be seen from 
the following table :— 


1911. 1912, 1913. 

















Period. | . 2. a eee 

| = | Profits = Profits) = | Profits 

f z z Cae 

Beats of Kdverpost ecukeiee Interim | 14 te 14 ; 14 | ; 

radford District ........... Year /|*134) 58,557 *132) 62,784 |*13 67, 
Capita! and Counties)?........| Interim | 16 ue 16 af ie 165,368 

Lancashire and Yorkshire . Year | 17 | 162,728 17 161,944) 17 : 

London and Provincial ...... Year | 18 | 202,736; 19 | 254,556; 19 | 331.449 

London and South-Western Year 17 | 214,550 17 | 239,377 | 17 


London City and Midland 


Year |+18 | 788.753 +18 | 958,062 | 4 
London County & Westminstr "O5BA7S)"21 | L194 258 


Year | 213] 911,287 | 2 3 1,055,479|"21 11941255 
London Joint tock.......... Year | 104] 393,043 108 456,226 | 103! '520°332 
Manchester and County .....Half year! 163} 93,660| 143, 98,155| 144. 116351 
Manchester & Liverpool Dist Half year|*174] 191,159 |*17 


Y f 192,241 | 173, 188,034 
Metropolitan saedssccvessenee Year | 15 | 110,421 | 15 | 128,684 "151 128.493 
National Provincial.......... Year | 18 | 651,303 18 | 739,129 18 | 869.189 
.. eee ge ssceeccovcces Year 21 | 505,855 | 21 | 502,553 21 | 515,154 
Sheffield en Year | 14] 63,296| 14 67,212) 14 72,180 
Union Oe BOE yn cGatsdedes Half year) 12 | 237,247 | 12 | 274,770) 12 | 319,429 
Union of Manchester Senteaks Half year ist 44,852 | 123, 51,683 128) 53,729 
United Counties ........... Year | 134| 160,050) 154 178.359 134) 203,888 
West Yorkshire ............ Year [*12| 62,733 |*124, 67.26 *123| 70,175 
Williams Deacon's .......... Year | 15 | 221,041) 15 | 231,543 15 | 243 287 
Discount ComMPaNIEs. ; 
Alexanders and Co.......... Year | 10] 36,794) 10 33,2791 10! .. 
National Discount .......... Year (*10 | 110,752 |*10 | 95,249 /*10 | 104,787 
Union Discount ...... Year = 134,738 *12 | 137,960s*124) 134,599 











* Free of income-tax. 
The big London banks again show most excellent 
figures, the greatest proportionate increase being that 
of the London City and Midland, due partly, of course, 
to the inclusion of the profits from the branches formerly 
represented by the Sheffield and Hallamshire Bank and 
The appropriations 
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| | | | 
.. | Invest. | Re- | Pre- | Staff 
| Proits. Div. | Deprec. | serves.| mises. | Funds. ma 


“| 
| 


Carried j 

















————— 
' 
} 











| 
% | aaa yo 
Bradford District..| 67,608 134 |notshown| 20, 000} 13,114 || 
Lancs and Yorks ..| 165,268 17 | 10,000; 5000 .. .. | 15,328] 
Lon. and Provincial! 331,44¢ 19 | 148000, .. a al 24.770 || 
Lon, & 8.-Western| .. 17 75,0.0 j 57,000 | 
don City and) | 
ay ws ee (1,324,404 18* | 326,000 50,000) 50,00) 147,994 | 
ndon County and | | | 
“ Westminstert.. 11,194,255 213 | 250,000 -- | 100,000) 100,00C) 156 000 || 
London Joint el 520,352, 10y%) 163,150 25,000 .. 10,000) 62,00 
shesterand) | | | i 
ee hones | 116,351, 142,) 25,000) .. 1 10,000} .. | 25,300] 
ester and | | | | 
"eel District ..| 188,034) 17§*notshown) 10,000; .. | 10,000 49,465 
Metropolitant .| 128,493) 15 os | ee | 2,808) 2,600) 50, 382 | 
Nation’lProvincial +, 869,18:| 18 330,000 eu ee ee 91,000 
3 4 eee 515.154, 21 ‘notshown! 100,000, 30,000) 25000 10966 
Sheffield Banking... 72,180) 15 | “ |} §,925) 2,00} 2,000 9,561 
Union of London .., 319,429) 12 | 175,000 | ieee ott la 180,080 
Union ofM’nchester 51,429) 124 | 8,000 | 5,000) 3,000, 2,000 12,113) 
United Countiest .. 205,88: 134 | 40,000 | « | 10,000: 2,500 34,599 
West Yorkshiret .. 70,175) 12 20,000 | o . wae 1,250 
William Deacon’st.| 243,287) 15 £0,000 | - | 5,000 34,429 
Discount Co.'s. | | 
Alexanders and Co. a te ah oe | 20,000 ui 
Nationa! Discount+ 110,752, 10* oe | 20,000) 21,685 || 
Union Discount} .., 134,599; 124° 98,914 


‘inne = a 

oo * Free of income-tax. + Computed. 
The note ‘‘ computed ”’ against the profit figures of cer- 
tain banks in the above table means that those banks 
do not state their actual profits, but only the rate of 
dividend and the various appropriations. These figures 
may therefore be subject to alteration when the full 
reports appear. ; 
Very large sums have again been appropriated from 
profits to write down marketable securities to present 
values. A few banks do not disclose the amounts so 
applied, but, like Parr’s, state their net profits after 
writing down investments. The amounts declared as 
deducted from profits by banks in the previous table, | 














whose years end on December 3Ist, are set out} 
below :— 
| | 
1910. | 1911. | 1912. | 1913. 

ie Rare 
Lancashire and Yorkshire .. 20,000} 10,000 10,000) 10,000 | 
London and Provincial...... 50,000 £0,006) 100,000; 148,000 | 
London and South-Western.. 25,000) 40,000 70,000; 75,000 | 
London City and Midland 131,158} .. 1€0,000) 326,000 | 
London County & W’stminster 125,000} 130,000} 200,000; 250,000 | 
London Joint Stock ........ 30,000; 82,000! 120,600; 163,150 | 
Manchester and County .... 20,000) 30,000) 20,00¢| 25,000 | 
Manchester and Liverpool 

PPT o ELE. 50,000! notshwn |not shwn|not shwn 

Metropolitan ...... beudesen 35,000; 21,500; 40,000| .. 
National Provincial ........ 130,000; 116,000) 199,000) 330,000 
Union of London eeeees 170,000) 60,000) 150,006) 225,000 | 
Union of Manchester ...... 10,000, .. a 8,000 || 
United Counties.......... ‘ <<) Me 15,00€;} 40,000 | 
West Yorkshire ............ 11,008 14,00(! 12,000) 20,000) 
William Deacon’s .......... 20,000' 25,00C! 35,00C) 50,C00 | 





The huge amount set aside by the London City and 
Midland would seem to indicate that the accounts of the 
bank it has recently absorbed needed attention in this 
respect, for the amount is more than double last year’s 
appropriation, and is equal to nearly 4 per cent. upon | 


the book value of the City and Midland’s investments, || 


as shown in its last monthly statement—a_ proportion 
much in excess of the fall in gilt-edged securities during 
the year. 

Some bank directors show their hopefulness of the 
future in a way which is not altogether to be com- 
mended—namely, in taking Consols into their accounts 
at a higher price than the market value on the date of 
the accounts. The London and Provincial, for instance, 
has written its Consols down to 75, against 76 last year. 

In addition to the sums written off out of profits, a 
few banks have had to encroach upon their reserve 
funds in order to meet the depreciation upon their 
securities. | The Manchester and County announces 
that it has transferred £60,000 from reserve fund to 
meet investments depreciation. The Metropolitan 
takes £70,000 from its guarantee fund, and the 
National Provincial, even after using £330,000 out of 
profits takes another £150,000 from its reserve fund in 
order to write off depreciation, Consols being written 
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down to 71. The National Provincial holds more 
Government and other investment stocks than any other 
British bank, and the depreciation on them has been a 
severe drain upon its profits in recent years. When 
the depreciation stops this bank should have in a pro- 
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marked decline. 
variations in prices during each 
of the past year :— 
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; . : First Hatr of 19153. 
portionately larger margin of profits set free for other |} ——— - 3 3 — 
purposes. Williams Deacons have taken £,50,000 from | Prices, ments Prices, ments | sriations 
reserve to bring their investments within market value. “No12.! Quarter.| 1913. | Quarter.| 1913. pol a 
Textiles. 
—— Middling.} — ; ——Ol4d | be O19d  6'80d 33d 
's weft........ | 10gd gd | 10y¢ 3d 10d ad 
Wool—N.8.W.....| 1444} + 4d] 14ja 143d 
OUR INDEX NUMBER.—-REVIEW OF PRICES IN | Hemp—Manila ..| £55 £3 | £¥k £44 £293 £54 
Silk—Cossimbuzar} 10/74 | ee *12/ : 12 ee 
1913. ROR rae gia, £2 | + £24, £283 + £1 | £293 + sh 
PE shtaednsesss £384 | — £3 | £374 £34 £34 — £4} 
Our Index Number for the last month of the year Picimncnhae tio. en ~~ a -_ 
‘ . ° ° r NO. ‘ — ¢ 5 30 1s 
x 1913 shows quite a large fall, which almost brings it | Steel rails........ 135/ we 7 a 135/ 
a down to the figure for January, 1912, and well below a ene 15/6 » eal 16 wl 14s) 6a 
y the average for the past two years. The actual fall | Copper—Standard, £765 £92 | £663 £34 © £638 £124 
2 s . : az ad Sas Tin—Standard | £2273 £123) £215 £21, £19 £558 
since last month amounts to 38 points, equivalent to | Lead—English ..| £184 — £13) £164 + £34 | £20 + £ly 
a drop of 1.8 in the percentage figure. The follow- mee ees ae is ta | ae tS i fia | + aa 
7 a : 2 piaadeest + d j + ‘ 3 + 
- ing table gives the figures for each month of the past a Foodstuffs. | 3 2,10 
es . y . } | 5 3 j 5 2 + V 
+ year, together with the quarterly averages for Barley | Gazette i ee a wi gein ae 
4 1012: Oats f *VeF8ee) i972 | + Sd | 19/7 éd | 19/1 ld 
5 is Pees vy + 4d 3/4 6d 2/10 = 
y Jo Prime ...... 6/ — 8d 5/4 ‘ 5/4 8 
é o¢ g- Mutton—Prime . 6/4 1 7/3 — |j4 6/ 4d 
. Se 364 | Coffee, Santor. | 69/3 aay | — ius | eae | = ae 
~~: | < e, OS .. } 3 92/5 - if FA ‘ 
= iz S| $ ta oO _ (common).... gad a Sad - < he te 
Date. sa lmesl s 3 \325 ise et ——- 
2$ 328! oO s 22 i * Canton 
ga (1333/3 | 3 8281 a | 84 
£ aon » Ss io 3 | §9 Seconp HatrF of 1913. 
v > | eB A a eB pa Move- Move mrxtreme 
a eee | Prices, ments Prices ments Prices, Variations 
Basis (average EndJne. 3rd End Se; 4th EndDec.| in the 
1901-5) ......; 500 | 300 500 400 | 500 2200 ; 100°0 1913. Quarter., 1913. | Quarter. 1915. Half-Year. 
ist quarter 1912) 615 | 405 | S71 523 | 576 | 2690 | 122-3 —_ tt Se ee ee ere 
f . } >. € tees, 
2nd ” ” 634 379 577 502 603 2695 122°5 Cotton— Middling 6 80d + 109 789d — 0°754 714d 0-34a 
Srd ” ” 624 | 376 | 600 | 531 | 605 | 2736 | 1244) 40'sweft....... lod + jd | lo0gd va} 104d + fd 
4th, | 602 | 364 | G19 | 537 | 608 | 2730 | 124-2 | Wool-NSW....| Mad... | Maa | — ied) ie | 
|| End Jan.,1913..| 606 | 363 | 623 | 5344 | 605g | 2732 | 7242) Siicanton =.” “ott Sat] te | | ine |S “ea 
|, Feb. | 6024 | 364% | 6304 | 519 | 6004 | 2717 | 123-4] Jute... £093 + £6 «| £358 “gy! gua la see | 
| » Mar. ,, ..| 594 | 358 | 641 | 529 | 595 | 2717 | 123-4] Flax ............) £34 yes £34 £1; | £32} £1} 
» Apl. "22 | 603 | 352 | 6384 | 542 | 5934 | 2729 | 124-0] », Mewrels, 4c. | 
: Pig-ironClvld,Ne.3, 56/ |— I 55/ 16 | 6 |— 5 
May |, 2.1583 | 343 | 630 | 542 | 596 | 2694 | 1224] Stfcrrae cs isy |= 26 | asae|— 26 | io) |— & 
\} » dune ,, ..| 580 | 345 | 6234 | 5224 | 5974 | 2669 | 121-3 Coals-Stm. Nwest!) 15) i 15/ ‘ 1: 
|| » duly -- | 584 | 3454 | 620 | 530 | 6093 | 2689 | 122-2 | Copper G.M.B.., S65 | + S98 | £1 | | er £3 
|} » Aug. ,, ..| 581g | 359 | 6384 | 529 | 585 | 2693 | 122°] Teaa—English .. £20 | + £3 coe |— er | aee|— alt 
» Sept. ., ..| 583 | 359 | 671 | 523 | 578 | 2714) 1233 | Tallow 3A] 3d 35/9 3d 34/ 
” Oct. -. | 567 365 667 514 | 571 2684 | 122°] Satipetee weneevel 21/ ~ f 2) ‘ 21/ 
» Nov. ,, «| 5694 | 367 | 654 | 495 | 5754 | 2661 | 227-0] PPro A | sid |— ia} ya |— ja | 
» Dec. , ..! 563 | 355 | 642 491 | 572 | 2623! 119-2] wheat \ Gazette \{ 32/8 |— 12 | 316 |— 6d st) j— 1/8 
: : . , Barley } oO is 24/3 + 5/10) 30/1 — 4/3 25/10 + 17 
It will be seen that while a reduction during the Gate eer L191 - 14 { 179 |+ Ta | 184 | - 9d 
’ sii sella aaa he yg 3eef—Inferior....| 2/10 2d 3 + 10 i 
past month has taken place in all groups, it is most aa | lan lls oe 516 - = 2a 
marked in the second group of food products and in | Mutton Prime . ans + a ral + Aa — i: = 
sis ie | ; : 2 Sugar .L.Syrups f oe + ‘ ( ; 3 
textiles. Coffee and sugar, under the first heading, and | Coffee, Santos....! 52/3 + 3/3 | 556 |— 53 | 50/3 |- 2 
cotton, wool, and hemp show the largest fall. | _°com™mem- My “an | Soe ‘aa! om 6a 
. ‘s 7 d ** . — 4 — 29° ‘ 4 
] \lthough the Index Number of 2623 is lower than it | mere Se et 
| has been since January, 1912, it is well above the Phe most marked {.\tures of these tables are falls of 
} average for 1911. The fall has been practically | ''S gd and 5s 6d in p'g-iron, of £33 and #£,26 in tin, 
continuous throughout the year, and while the decline in and £4 55 in flax. ; ; | 
q |the price of foodstuffs is due to abundant harvests, For purposes of comparison we give below the prices 
| th decline in the trade boom has resulted in a diminu- of the same commodities at the end of the last five 
| tion in the demand for raw materials, and a conse- | Y°4'S *— 
| qui | decline in prices. The following comparison Prices of Commopities in the Past Five Years 
oe changes in the chief groups of commodities 
Curing the past year :— End of| Endof Endof | En} | ido oo - 
1409 r 19]} ' Qiz si 
Present Level sys. 1910. AJid. 1912 191: 1913. 
: Increase Compared vr ‘Textiles i —— = = va Cael 7 
x or with Basis | Cotton—Middling......... 849d} 810d 503d | 713d] 714d | + Old 
‘ Index No. Index No. Decrease. Years. Do 40's weft ........ ..| 10ga lléAd 83d 10jd | 10d | — ad 
4 E Dec.,1912. Dec.,1913. < ‘ Wool—N.8.W. Unwashed..) lid 12a liga | 1434} 13a | — la 
af Cereals and meat ...... 602 563 6:0 "12-6 Hemp-—Manila ............ £26g | £193 £214 £35 £263 £82 
x | Other food (tea Bu st Ss a, = Silk—Cossimbuzar ........ 10/i& | 10/104 10,105 10/74"| 11/44*' + 9d 
; siflien. tne » Sugar, dute ...... pebhnenndsegane re £199 «= £19§ | £26 £353 + £98 
oon ©, KC.) weeccccese S67h .. 355 .. —35 .. + 18:3] Flax stress escrceceaceeens £33 £395 0 £85 £38; | £323 | — £58 
| Sete snscencthaiidn:, GE , + 28° incrals, de. 
| Minerals ..... aie 540 yo co FLT .. + 284) ceveiana pig iron No.3 ..| 51/6 | 50) 51) 67/9 50/6 17/3 
| Micsdiianesns ditentinn ee oo — 90 .. + 22°7 | Steel rails ................ 105; | LOY 1126 | 135/ | 10) 5 
esa 5 (tim oer, Coals—Best Wallsend 19/6 i 21/6 21/6 21/6 ; 
rubber, chemicals, oils, Copper—GMB ............ aor £564 £63 ~~ LA £12 
GE.) éecevecesecui . Tin—Standard ............ £15 £174 £206 £22 £1673 | — £594 
: | The Gnal ++» 6065... 572 .. —5S7 .. + 144 Lead English Ee aiaadia £l4m| £l3dzm | S1E £185 | £183 | 4 & 
4 1} ihe finale ‘ 4 . . MN ci vel eke dtsehamed 33/6 33 32/106; 3 + 
: column shows the extent of the rise since the Saltpetre—Sengal ees " = — 2 4 ty ” 
| Urst five years of the century. The greatest increase a ceccmeconsenns* Sad Sad sid aa); i+ & 
| oy occurred in textiles, which show an advance of | Wheat heat ds (| 38 ws | B 29/10 | 31) 12 
| 25 per ce thile iner- . : — 4 2 53; a6 | 2B/l0oi— 
aa _cent., while minerals come next with a 23 per ave aaoene average. | a = = 198 Pe be 
| nt. ise ‘¢ e ° _ . . ae” Ul on Seer ers 7 j ie 
1 - a e. C ompared with a vear ago, minerals show | Beef—Inferior ........... 2/8 2/10 5 3} |) «65/10 | + 10d 
} the bigge tatle carmela « . ERD PUR. ... 6.0 cc0ecees 4/10 5f 5f 6/ 56 | — 
16 per aa. Te while cereals and meat have fallen | matton—Prime._...2...1. 56 | 6 8 | 64 | 74 | + “ 
ll a sliche rie ; e only exception to the general fall is ni ea erentate vy ~_ _ — aA - am 
= ig rise = . — . e a B, MMGOB . nce eee rcnne / f if — ; 
iP ceuma is¢ Ol 1.7 per cent. in textiles. This has been-| Tea (common) ........... qa) 4 544 Sad to. 
ause yY a sudden spurt in American cotton in BEG  cccscccsecccccecesees 6/63 7/5 8 1ig 9/6 1/74 =— 110 
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when the quotation suddenly rose from 


* Blue Elephant. 


snenammasnentienemmmiamainmemciieniaenedanasaneneniniccinieciantiaiialin tdi tales pe le eee 


Sieg iene 








‘be to Pe 


Re Ph oem pi oa Diane ge Nah enlist 


| 





dee mete 9 ste 


z 
LS 


| The fluctuations of minerals are perhaps the most 
| notable features of this table—the rise and fall of pig- 
iron and steel rails during the last three years, the 
| huge rise in tin during the first four vears, and the 
|| drop in 1913, and the fluctuations of copper and lead 

|| Detailed changes in prices in the various markets 
|| for the first six oe were given in July; the 
|| following tables complete the survey, by —— the 
i} prices current at the one" of each week since July 5th. 





The first table relates to mineral products : - 
| 
1 I.—MINERALS. 
1} 
i} SaLt- 
| Inox. Coats. Copper. Tin. LEaD. , PETRE. 
Week — ae panes cub inh eit NCAionai Rein aia 
Ended. ( ‘level'd . Best ten at 
No.3 (© eg oem Steam Stardard Standard Pgh Bengal. 
G.M.R Jars MAUS. Wr gle ig. 
i| per ton. perton per ton. perton. per ton. perton. per ton. per cwt 
. ms. i2 « 62 d£s d £8 dG £ sd £Es aL s AEs a 
1] July 5....217 6 815 0615 0'015 6 6510 0167 0 0620 5 G@l 1 O 
| 12....215 6 815 0615 0:015 6. 6212 6185 5 01917 &! 1 O 
i 19....316 0815 0615 C 015 6/6315 0182 0 020 5 0110 
1 2%....216 0315 0615 0,'015 € 6611 3183 5 023 5 0110 
i] Aug.2....214 9815 0615 0 015 6 67 & 918410 021 5 OL 10 
i 9....215 9 815 0615 0'015 6 6 5 018715 021 7 61 10 
16....215 98 5 0612 6 015 6 6916 3188 0 02010 01 1 0 
| 3....215 938 5 0612 6:015 6. 6812 6187 5 02010 011 0 
i ©.....215 98 § 0612 6:015 6:71 2 6194 O 02015 O01 1 0 
|| Sep.6.....216 3 8 5 0612 6 015 6 7315 0195 0 021 0 011 0 
13....215 08 5 0612 6 015 O 73 2 619215 020 7 61 1 O 
i 20....215 08 5 0612 6'015 0: 731 6192 5 021 5 O11 0 
| 27....215 08 5 0612 6.014 9(\72 7 €199 0 02010 011 0 
|| Oct 4...215 08 5 06510 0:015 0: 7315 O18 5 02015 01 1 0 
i 11....213 6 8 5 0610 0'015 0°'71 5 O18 5 O2010 Cl 1 O 
18....212 6 710 0610 0'015 6 73 5 018515 OW15 1 10 
: L 0 
25....212 3710 0610 C 015 0 7410 018415 02015 C1 10 
| Nov.l....212 0710 0610 01014 9 73 7 6187 0 O21 0 611 0 
8....211 0 710 0510 01015 0) 6915 C182 0 01912 61 1 O 
15 210 0:710 06510 0.014 9 68 O CISL O @1910 O01 1 O 
j 22 29 6710 O$10 0 014 9/6 5 O80 O O19 5 O11 0 
29 29 6710 0610 0:014 9 | 6612 618 5 01810 O1 1 O 
| Dec. 6 29 9'710 0610 0':015 6/6512 617415 O18 3 91 1 0 
j 13....210 0('710 0510 0:':015 € 65 6 HI1I7l 7 68 5 Cl 1 *O 
i} 20....210 61710 0610 0'015 6/6315 O169 O 8 5 O11 0 
Dbas 210 6710 C610 0' 015 0 64 O 016715 0181 0i10 


half-year ; it 
70 per cent. of the 
1 } 


lig a market, and it Is gener- 


steadily since the 
iis said that in Germany only about 


(| Iron prices have fallen 


| present production ts findir 

ght that the slight rally in the English market 
ds the close of the year is due to concerted action 
German consumers to 
pig-iron at full 
prices were 


| for the purpose of oe 
cover their requiremer in German 
syndicate prices. Gopee r 
in tin is due to the increasing balance 
umption, which has been curtailed 
rh price that has been maintained for 
Lead has followed a 
though troubles in 


dency ; the fal 
ot supplies over const 
xv the 


ll some 
1] years past. 


hi 
lg 


| 

| 
- rikes and fires, 
| | 

| | 


course to 
prevented a 


similar 


i copper, Mexico have 


{| | heavy fall in prices. 

} I..—MATERIAL FOR TEXTILE MANUFACTURE, 

{ 

1] i Corton, Woon, SILK. eax Hemp. Juve. 


NS W'les 


| Week Ended.}Midding Yarn— 


Ameri 52's Greasy Canton — Manila. ah 

ean Twist. average. _— 
per ib. | per ib. per ib. per ib. | perton. per ten.) per ton 
i 1913. d a d s a £s £sdaés 4 
July 5 6-74 10 144 12 0 | 33 5 | 2915 027 0 O 
iste 6°76 10 14% 12 0 33 5 ‘2910 02717 6 
i} 19. 6°74 10 144 12 0 33 5 | 2910 02812 6 
ea ke 64 948 14, 12 0 | 33 0 3010 029 0 O 
Aug. 2 6-53 93 143 120 33 0 315 02915 0 
ia 6°49 9% liq 20 33 0 3215 031 0 0 
cas 641 94 148 120 33 0 3210 yet 12 6 
a aid 6°67 Eye) 14 120 33 0 32 0 G3115 0 
: wv 6°92 10g 143 12 0 | 33 0 | 22 0 03210 0 
1] dep. 6...+-- 740 | Wy | MR | 12:0 | 33 6 3210 033 0 0 
a oa TS] 109 143 12 0 | 33 0 32 0 03317 6 
».. T65 | 0H 143 122 0 | 33 0 3110 035 2 & 
i ee 7°89 104 14} 126; 4 @ ,3110 035 5 O 
eit: & sido 7:89 104 14 i126 | 340 310 03 00 
i n.. 765 | 10 14 26°80 3100300 
| 18. 750 | 10% 14) 126 | 3315 (31 0 635 5 O 
Hy 25... 784 10H 143 126 | 315 3 O 03415 0 

ij 

\| Nov. 1 7-70 1082 143 26 | 335 SO 635 00 
is was 763 of” 143 126 | 33 5 | 3610 03210 0 
' -— 7-45 108 14 1226 | 335 W110 03315 0 
2... 741 10f® 14 20 | 35 | SW 5 03412 6 
| 2......, 72 10s 14 126 335 3 0 0410 0 
: 733 1 143 261/335 9003550 
oe 24 oe 108 13 126 | 33 5 | 210 03512 6 
......, Te | } ist 126 33 5 | 2710 035 00 
j Sl oe | ne 1s 12 6 | 3215 15 OS 6 | 
The sudden rise in American cotton prices at the be- 
ginning of September was due to continuous reports of 
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; drought and heat in Texas and Oklahoma. Since the; 


| high crop estimates, together with a 


| Tariff Act 


severe shrinkage 
in demand, have resulted in a marked fall. The w. 
market has suffered during the closing weeks of 
year from the abnormally warm weather, which p: 
tically stopped any sale of heavier goods. The ne, 
in the United States gave rise to anticip 
tions of a greatly increased American demand 
as the duties on wool were removed, 


as Ss 


and led to m 


_ speculative buying of crossbreds early in the year, wi 


'a consequent inflation of values, 
| evitable 
; materialise. 


followed by the 

decline when the expected demand did + 
Jute prices rose suddenly on the pub! 
tion of the Indian Government’s crop forecast, whi 
fell far short of the anticipated yield. 


III.—FOOD PRODUCTS. 


i | 

GAZETTE AVERAGES.!,, ile lds ' 

(English Grain,) || P40°®- Bre? _ TTOMPorTaTo's | 

Wik bac " . —__—_—__$_ 
Ended. Town 


. . Made | Infe- 
Wheat Barley Oats, Ssaes- | vor. 


holds 








Good Rar 


Prime.~ Prime. ,, 
1 English. 


per gr.|per qr.|per qr. 280 Ibs. 8 lbs. 8 lbs. | 8 Ibs. ‘iper ton.’ p. cw 
1913 sds dks dk£s dis ¢ s a sd i£s dis 
July 5....j113 11 5 2/1 1 0110 0;210! 5 6) 6 2 nom . 
12....j113 41 510019 4110 0;3 2; 5 6/] 6 2 ni 7 
19....J113 61 4 91 0 5110 0;3 2) 5 8| 6 0 J6 5 Oj7 
2A. 113101 4 11 0 8110 0'3 2} 5 6} 6 O 1410 0'7 
| Aug. 2....1114 lil 4 611 0 31 96/3 0! 54) 64/142 6/7 
9.....114 ll 4 9919 O19 6}3 O} & 4] 6 O 14 2 6/7 
16....,,1 14 31 4 71018 71 96/3 0} 5 4| 62/147 617 
23.....113 711 6 51018 81 9 61210) 5 2} 510 |47 6'8 
50.....112 7/1 9 0017101 9 0'2 8! § C}] 510 |47 6'8 
Sept.6....1 1111110111017 819 0/210; 5 2! 60(j147 6/8 
13.....111 9111 51018 O18 61/3 0' 54) 601400'8 
20. 1 il 110 9017111 8 6};3 0} 5 4] 6 2 317 6 8 
27....1 11 6110 1017 911 8 613 0} 5 4! 6 2 |317 6'8 
Oct. 4..../1 11 311 9 91017101 8 6/3 0} 5 6] 6 2 317 6/8 ¢ 
li....11) O1 9 1017101 8 6;3 0] § 4] 5 8B 317 6/8 
18....1 10111 8 81017 91 8 61/3 0} 5 6/6613 7 6 
2....\110 71 8 7018 G1 8 6'210); 541685137 
Nov. 1 110 11 8 21017 91 8 612 8} 5 2} 681376 
8 110 01 8 1017 91 8 6}210; 5 4} 6 8B 5 0 0 
Bose 110 11 7 8017111 8 0'210; 5 4! 6 8 217 6/71 
22....110 41 7 8018 11 8 0} 210} 5 4! 70 |217 6/7 
29....110 91 7 0018 41 8 01/3 0} 54/70/5215 0\7 
Dec. 6.....111 21 6 8018 41 8 0'3 4) 5 2!70!210 0/7 8 
13....111 21 6 5018 61 8 0/3 0} 5 4! 70/210 0/71 
20....i1 21 511018 51 8 0/210; 510' 70/2100 7 
Sl.. {112 01 510018 41 8 0/310! 5 6| 7 4 210 0'\7 


j 


| the upward tendency 


| Good cror 
forced up by! * — 


; me | are responsible for the fall of grai ene 4 th, 
but are now showing a declining ten- | am r the fall of grain prices ; but 


almost every wheat-producing count! 
t} 


relief to the budget of the working classes is offset b 


to be firmer than in July ; potatoes show a heavy: 


lac); 
aeciine. 


IV.—MISCELLANEOUS 


. R 
SvuGar. TRA, COFFEE. Orns, [Tatton BER. 
i: . | eee 
Ended.| West | Beet, Congou. Santos Fi 
India | Ger- M % Med. Good. a Olive, Town. Har 
create ee Mid. ec am eum. | Levant. "ae 
Syrups. Man. Gon. Good.) *¥erage ” Par 


percwt.|prewt. per ib.\per lbiper cwt.)per gal/per tun.|per ewt. 


3. | sd isd, a 4|£s84| 4 |&a d&s dis a 
| July 5../12 18, 9 3 5 74 (212 5| 88 (4710 dt 13 013 9: 
2..,12 lb| 9 OE if 210 3; 8 /4710 O113 6/3 9 
19..,12 14) 812% 5 7% (299) 8 4610 0115 0/3 3 
26..,12 14) 8115 5 74 }211 9!) 88 46 6 O14 6/3 7 
Aug. 2... 12 1b, 9 Of 5 7% (212 6) & M471c O15 9 8 
9../12 18) 9 34 5 «| TE 1210 3! 88 \47 10 cis 0 | $10 
16../12 13 9 43 5 7% (211 6/| 8% 4710 O115 931 
23.12 14 97 5 74/2109) & 4710 0114 6/3 
30../12 13 9 W 5 212 9) 8 [4710 0115 9|3 84 
Sep.6.. 12 14 98 §& i 211 0) $§ 1471 
Sep. 6.. 12 5 ! 0 O115 0/3 8 
13.. 12 ls 9 6} 5 | 7 1296) 8 [4710 O115 0/3 8 
20../12 14; 9 Th 6 74 [2,2 6) 8 4710 O113 6| non 
27..12 14 9 & 5 7 4212 0! 88 4710 O115 0:3 7 
Oct. 4..:12 14} 9 8) 5 74 215 6! 8% 4710 0113 9/3 ¢ 
1l.. 1218) 9 7 5 7 218 6 se 4710 0114 3 3 5 
18.. 12 1)/ 9 8) 5 74 (300! 8 4510 6113 3/3 
25.. 12 lg! 9103) 5 7% 219 3) 88 4510 0114 3/3 1) 
Nov.1../12 14) 9 6 5 7% 218 9) 88 4510 0113 2 
8. 12 16) 9 6 5 7 217 S| 8% 4510 O1ia $13 2 
15.. 12 15) 9 5 5 7% 213 6) 88 4510 0113 0/3 4 
22...12 131 9 48 5 7% 212 0| 8 4510 0114 3/3 28 
B32 614841 4 7% 213 6, 8 4510 0115 0/3 Of 
Dec. 6.. 11 9 | 9 la) 5 7 (212 9|) 88 14510 o1114 0/3 28 
i3.. 11 6 | 9 Ob 5 7% 212 9) 8 4510 0115 013 04 
20..,11 6 | 8104) 5 7% #212 6| 8 46 0 0114 0/3 1 
$1..,11 6 | 9 0) 5 7 210 3| 8% 4610 O114 O 3 if 


Fluctuations in the price of sugar have 


year, while Para rubber stands 8d lower than at the 
beginning of the year. 





ee eaaaeaeaaeemeaanaiemmemmeamaant 


of meat prices, which are inclined 


been small. 
Petroleum showed signs of a de cline at the close of the 
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THE NITRATE POSITION AND RESULTS ee ee ee of the reports 
. }ot the nine principal companies 5 ts 
rue five or six years that have passed since the | made up to June 3oth Phe re ( de 
° . . “4°90 url S thy Wet 1 lose< ay ‘ 
collapse of the old nitrate ring in Chili have seen so | W"O5© cial year Close c 
; eek Si ts a ( vailable until the summe I} divide 
many unfruitful attempts to restore some form olf x cof 
mbine. that the renewed attempt made last August |“ 7’ ~..) aa ees 7 : 
Pas = . > pare with the previous vear’s figures 
was commonly expected to fail like its predecessors. But : 
4 it a meeting held at Iquique on August 23rd a restric- Divia 
4 = -” 7 S , > Net Pi I 
tion of output was definitely agreed upon by a larg: aie a = , 
majority of producers. Translated into figures, th 1913-2.| 1912-3. 1911-2 191 t1-2 h2 
ment meant a restriction of, roughly, 2,00 ‘ £ £ £ £ £ £ s j 
o A ‘ sar : 4 AMOI 8 cc ceseces 52,408 43,800 17,04 7,04 2 23,1 t 
a tals on the total July to January production o7 the | ¢ rad 13,29: 41,62 8,000 12,00 ©; 29 
: 7 | or | Lagunas Sy ’ 41,654, 18,194 27,500 21,99° 25,2: d 
com es subscribing to the agreement. [hose pro- } Liverpool 92098 111172 71 10,230 25.0% oC: 1 i 
! oe Lond ceseeee | 81,402] 68,223, 40,00 40,L00 40,00 
duce ho stood out from the new combine took the | xew Tamarugal ..| 26527 26650 20271 20.4 6.2 21 
opportunity to increase their produc tion, and unless ne eee a 7775, 15:30 al 3 : 
consumption increases in the spring it is probable that | Sa™tiago. ...... es! 4.208 6,4 
eiforts | be renewe ‘ to persuz ide all the pre ducers to Totals 361,363) 357,218 218,286 217,340 129,42¢ | 122,8¢ +6 
' % res ctl » ¢@ cy - . ] » il | strv 1 1 ° 
” at trictive arrangement For the industr: fhe change in the aggregate of net profits is insig . 
: as a le the year has been one of moderate success. | cant, the increases recorded by the Colo » and Liver- 
a | exports from Chili to the rest of the worldare | pool companies making up tf he dec] 
2 a shade larger than in 1912, Europe and Egypt taking | the Lagunas Synd‘cate and the London Compa | 
4 some © per cent. less and the United States, renatibe. net profits of the Lagunas Syndicate have 
: rae ° . 7 : he na x - ' vy f —_ 4 rs ‘ 
; : . e pas vears 1 , 107,430 to £,15,!1 +0 
§ 25 per cent. more. The following figures, showing the | ME Past bWo years Irom 4,107,430 to % eo 
4 ; ; F ; : : : figures are not so bad ; th appear, for the gross 
statistical position of the industry for the past four a : . , : ; 
1 wit ‘ ' profit in the same pet ‘od. has sulfered the f i 
irs as comparec h 1907, are extracted fr the ane ' . ; cond 
( as compare — 1907, are extracted from OT cenathar de p from £116,456 to £82,168. During the 
annual report of Mr Thomson Aikman, jun. :— vear 1911-12 a reconstruction of capital took place 
half of the then existing share P capa of £.1, 100,00 
1907. | 1910. | 1911. | 1912. | 1913. | being converted into debenture stock, the interest on 
ass | fons. | Tons.| Tons.| Tons.| Tons | Which is now deducted before net profits are struc 
Exports to E and Fgypt ...... 1,255,000 1,658,00C 1,840,000) 1,887,C 001,968,000 | Thus the net profit drop of 1911-12 was only apparent ; 
Exports to United States, &e........, 371000) 648,000! '578,000| '571,00C! €87.000 | . , : : oe - 
Deliveries in 7 irope and Egypt .... 1,274,000 1,677,00C 1,720,000 1,930,006 1,813,000! but last vear’s decline re presents a simula! falling of! 
Deliveries in United Staves, &c. (on . ie F Pes al . ee 1 , remainit 
basis shipments two months Nn 2ross pronts, and the dividend on the remaining 
_ PFEViOUS) .........0.e0ee. 397,000, 600,00C) 640,000, 573,000, 695,000 | share capital is again reduced from 5 to 4 per cent 
Visible supply for Europe and Egypt teat re neciected. If profits continue to 
at Dece vega snadsbeeiawese 703,000! 967,00C/1,058,00C 975,00¢ 1,070,000 | WNlie the reserves are negiectec., I one Ss continu 
Visible supply for U.S., &c. (on basis a : am f inverting into deben- 
— two months’ shipments), at cGecine une “ isd m = COM ag sha ses - 1 
Dec 31 sesseseceeseseees, 38,000 162,000} 96,000! 88,000} _76,000| tures may become open to question. The London 
Produ nin Chili, Jannary/June..| 862,CO0 1,198,000|1,229,000|1,219,00€ 1,367,000 | _ ieee e te f ¢] net profit decline. maintains 
Production in Chili, July/December| 952,000|1,236,000| 1,258,000) 1,327,000] 12..w | COMpany, in spite OF the net prot Gechine, Maritain 
\verage spot price in Europe per sd s ad sd s ad s d its divide nd of SS per share, the decline be ng reflected 
cwt., cost and freight terms .... 10 2 8 54 9 0 10 1 10 3 . , . § 7 : : aes , Saale 
Stocks in Chiii at December 3], esti-. Tons. | Tons Tons Tons. | Tons in a decrease ol x: 12,500 In reserve and dep! eciation 
ed at - ka 575,000 450,000 469,000; 490,00C WU GON allowances, the carry forward rece ing a shght addi- 
rhe production in December is taken as 220,000 tons. tion. The Liverpoo] and the ¢ ‘olorado « omps inies have 
; . ‘ . } - oe ar he rmer h indergone a 
he avert price of 10s 3d per cwt in Europe works both had a good ye — : Phe sOrmnes has ot derg 
; ' ; sub-division of capit iringe the vear, each 4.2 shart 
> ° ‘ sub-division Of Capital aurin Ln ir, - 
2d higher than in the previous year, and exceeds = or ee ~ } | 
previous hi , : : a | being divided into a sh: ares of 5s each; the same 
e prev:ous highest of the past eight years. The same | rate of dividend is paid, while the reserve and writing 
eport states that in the spring, when the demand is at | off allowance and the carry forward between then 
rie ont, the price in Europe averaged from IOs 74d amount to some £,10,000 more than a year avo 
é; on es ; : anna sais h 
» 10s od, while for the coming spring delivery pur-| The Colorado company shows, proportionately, th 
4 ses are being effected at 9s 6d to 9s od. This sub- | largest net profit rise in the ereen er the dividend 
tant i : indent is ral S 7s é r share, while £,17,751 are 
4 reduction should serve to increase the demand. | 'S Taised from 5s to 7s 6d per share, ee 
: junction with th : in E th f written off properties and £, 12,000 transferred to the 
cto! t e price in Europe, the course of | | . oy i od 
a ht rates duri | — . debenture redemption account. Amelia's profits have 
: ates during the year must be studied. Steamer | ¢.jjen by some £8.<00, but the dividend remains the 
a ; 1 » fe > , « » £ . ~~ - . . 
a > have fallen by about 12s 6d per ton from the| same, reserve and debenture redemption receives 
«| quoted a year ago, and this cheapening in the| more than last vear, the item of £12,000 for 
oe : : . . ; p ai Pa. oi an oY ne 
elivery in European markets has been, from | reduction of exchange adjustment account not 
gs aici . ° ° oes 2 ce ¥ - > . yf » Ne W 
% icers’ point of view, one of the most favour- | recurring — this a J he ; results 7 = a 
. le feature oniial , — Tamarug: the Pan de Azucar, anc 1e ©Santa 
3 ! ures of the year. No new oficinas are ex- | r —— oe il, ala pe iain 
pected to open during th t ba te Catalina are similar to those of the previous 
pected = t ing > prese vez ‘ | . 
a a S % . me 4 ae oe kK 8 | year, but the Pan de Azucar pays a dividend of 18 pe 
3 possible, therefore, that, even if there is no artificial | ° 


restriction of output, there may be no appreciable in- | 


ase in the total Chilian production during 1914. 


; rs Henry Bath and Son estimate the world’s con- | 
4 mption for the past three years as follows : 


1911. 1912. 


re 


1913 


a Tons. Tons. Tons. 
M e (including Egypt) 1,702,450 1,925,590 .. 1,816,170 
a ted States aa aedeeaaes 537,000 .. 469,100 .. 560,010 


"eee eee sees eeeese 


74,000 .. 


2,313,450 


91,170 .. 


. 2,485,860 


Chilian production and exports, as we saw in the 


88,360 





Totals 


ee ee 


.. 2.464.540 


previous tz ible, i increased, and the decline in the world’s 


cons 


Ol some 70,000 tons. 
The 


extent of the recent prosperity in the nitrate in- 


aes sesetsnteesstaensenmmessneeeseesitesansiensee cs 


— Tee 


sumption is balanced by a rise in European stocks | 


| cent. against 15 per cent. in the prev ious year, and t 

| Santa Catalina 20 per cent. against 224 pe: San 
| tiago had a poor year, gross profits being about £,6,000 
| lower at £10,972 


r cent 


From cons‘dering the vear’s profits we may turn to 














| the financial position of the comp: nies as shown in an | 
| analysis of the chie f items in the balance-sheet :— | 
i= —$—_ TI 
' 
Share Denben- Re- Pro- stocks ~ 
Company. Capital. ae serves. perties. ~ Cash. 1 
i Sar Oe er £ - I 
Amelia.. ....e..-se0----| 206,000, 140,020 34,000 410,508) 169945 5,698 || 
Ht coclton ocnaes 160,000 _ 54,000 252,000} 40,531, 5,068 | | 
| Lagunas Syndicate ...... 550,000 458,820 976, 950,456) 101,783, 62,799 
sacnaeees Packs nudedhinadd 56,800 99,719 33,000! 69,225 6,012 | 
Condon ....... 160,000 $2,000 186,328 53,907 895 
New Tamarugal . 273,000 115,072 40,000; 412.155 52,235 4,311 | 
Pan de Azucar .......... 110,000, ea 40.000 111,437 40,008 13,670 | 
Santa Catalina ......... 79,000 18,000 52,202, 27308 6,340) 
oss icdecdkeneed 160,000 6,409 183,000 36,722 630 | 
i 
Deeenenneeeeeeereeee reer reer eeeee cece EEE EEE nanan 
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) of reducing the amount as fast as possible. 
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| Rese rves, in this table, do net include special sinking 
| funds for debenture service or property exhaustion, 
| and the question of the reserve fund must always be 
of peculiar imporiance to a nitrate company, because 
of its liability to breakdowns and stoppages and of 
the wasting nature of its assets. From the reports it 
is impossible to find out the method on which the 
ordinary depreciation allowances are settled; but that 
these allowances should be generous is of the utmost 
importance to the investor. In recent years most of 
| the companies possessing large outst: indit 1g debenture 
issues have shown wise recognition of the desirability 
In each 
of the past two years the Amelia directors have applied 
é; 20,000 out of profits to this purpose ; the Lagunas 


ve Pts 


yndicate, whose recent capital reconstruction 
as been referred to above, are reducing the 
total of the new debentures with commendable 


speed. The New Tamarugal company have now 
paid off all their 5 per cent. mortgage deben- 
tures, and have devoted this year £6,215 out of profits 
to the amortisation of income bonds; but during the 


year new 6 per cent. first mortgage debentures to the 


amount of £59,972 have been created.  More- 
over, loans stood at £55,100 in the _ balance- 
sheet, as against £4,000 in the previous year. 


The shares of the Liverpool company were split 
last year, the 28,400 £2 shares being sub- 
divided into 227,000 shares of 5s denomination; the 
directo rs have in the recent accounts appropriated 
£25,000 as provision for the new oficina on their 
Mapocho property, the value of which was written 
dewn by £24,000 in the previous year. The Santiago 
balance-sheet discloses a poor financial 
liability not shown in the above table being £64,600 
for creditors, while the item ‘‘ sundry debtors ’’ on the 
other side amounts to no more than £3,700. The 
depletion of this company’s reserves from £46,000 at 
June 30, 1912, to £6,400 in the ey accounts is 
accounted for by the transference of £,39,600 to the 
writing down of the property account. 

The news of the conclusion of the agreement to re- 
strict output caused a general upward movement in 
the quotations of nitrate shares, but as will be seen 
from the following table, prices relapsed, and closed 
the year as a rule little above the lowest :— 

Prices and YIELDS 


}A4m’‘t| Prices in | Prices in 











Pricesin 25 | @e 

Company. Psid 91]. | 1912. | 1913, Oo Mia 3S 

jup pr |-——— — _ | ——-— — Form Cen 

|Shar Hgs’.|Lwst.| Hest |Lwet Hest. |Lwst. “AT RR 
| £sd 
Colorado .......... £ 8431 5 | Sh 53) 4 5 |7100 
Lagunes Syndicate 1 a nd te 3 | a3 439170 
Liverpool..........| 5f | °22%} 16 | *293 203 4 | 3e& 3210 69 
SEE EEO SB ee oa 3 3a 3a) OR 28 9106 
New Tamarngal ..; 1 13 1 14 1 la | +48) «lds 6173 
Pan de Azucar ....} 5 65; 4) 113 5 lid; 8 84 10 18 3 
Santa Catalina .... i 243 148-283 20 243) 143) Codg jl «209 

Santiago 4 64 43 _ 53 3 4 nil 

* £2 shares 

Amelia shares cannot be included in the _ table, 
as they are not quoted on the _ leading Stock 
Exchanges. In every case the yields are higher 
than a year ago, and the Stock Exchange 
apparently does not take a rosy view of the im- 


mediate prospects of the nitrate industry. The yield 
on the Liverpool shares, viewed in connection with the 
financial position of the company, is the most attrac- 
tive in the list, but the nitrate share market is at pre- 
sent dead. Those who hope for a boom always base 
their optimism upon the prophecy of a dramatic jump 
in the demand from the United States for the fertiliser. 
It is true that the United States took 25 per cent. more 
last year, but the European demand fell off, and unless 
the price of nitrate declines still further, it is improbable 
that the world’s nitrate consumption will increase 
largely, or that nitrate will in any appreciable degree 
other cheaper, though less efficient, | 
fertilisers, in the favour of the agriculturist, the 
present position of the industry, which in our opinion 
is not improved by artificial restrictions of output, is 
hardly of a nature to inspire confidence in the ordinary 
investor. 
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WORKING OF THE AUSTRALJAN RAILWAYS, 
1912-13. 


(BY OUR MELBOURNE CORRESPONDENT. ) 


Aut the reporis of the Railway Commissioners of the 
Australian States for months ended June 3o, | 
published. The figures occa-| 
sionally differ from those which have appeared in the | 


the 12 


1913, have now been 


Treasury but the discrepancies are eas 
accounted for on bookkeeping 
compilation of the 
six States, 


accounts, 
grounds. The salient | 
features 
presented by the 
three previous vears, are a much slower rate of in-| 
large in-| 


a considerable de-| 


shown by a accounts 


as compared with the| 


an unusually 
and 


crease in the gross earnings, 


crease in working expenses, 
crease in the surplus, after charging interest on th 
capital outlay. The totals for the six States for the | 


last four years are set forth as follows :— 


1909-10 


£ £ £ £ 
16,029,841; 17,806,361 19,031,251 19,863,501 


1910-11. 1911-12. 1912-13 





Gross earnings* .... 














| Working expenses, c.| 9,886,280 11,008,130 12,387,796 13, 501,797 
Net earnings........| 6,143,561, 6,798,231 6,643,455 6,561,708 | 
Interest on capital | 
expenditure ......| 5,219,775) 5,470,538 5,646,348 5,929,153 
Surplus ........! 923,786 1,327,693 997,107 432,551 | 





* Not incluaing Sydney Tramways. 
The large increases in the gross earnings for 1910-11 
and 1g1t1I-12 occurred notwithstanding material re- 
duction in rates in three of the States. 
Latterly the concessions in this direction have been 
inconsiderable. 


two or 


The increase in the gross earnings 


for the last three years is largest in the coaching 
traffic, a matter of great importance when it is con- 


sidered that should a set-back occur in Australian 
conditions travel'ing would immediately suffer in a 
larger measure than the goods traffic. An analysis of 





the gross revenue for the last three years is as 
follows :— 
Increase. 
| 1909-10. | 1912-13. beni ~-- 
| Amount. | 
—_——_——_—— ow - ———_ - ae — — |. ng 
Coaching traffic .... | 6,311,610 8, 395, 947 | 2,084,337 33:02 
Goods (including live | | 
stock) ........+.| 9,421,065 11,093,916 | 1,672,851 | 17-75 
297,166 373, 1638 | | 76,372 | . 


' 
PN, BO csicsense| 
| 
i 


Total ......-. 16,029,841 19,863,501 | 3,833,660 | 23°91 
* Movement of no practical importance. 


It will be seen that the rate of increase in the amount 
of the coaching traffic has been nearly double that in 
the amount of the goods traffic. 


While the gross earnings have increased by 
£3,833,660, working expenses have increased by 


43,615,517, and the net earnings by £218,143 only. 
The ratio of working expenses has risen considerably, 
y, from 61.67 per cent. for 1909-10 to 67.97 per cent. 
for 1912-13. The causes of the increase are principally 
more Ebecality of expenditure on materials and 
advances in the wages sheets. As regards the latter 
factor, the New South Wales Commissioners last year 
granted increases in wages and salaries amounting to 
£222,875 irrespective of the cost of employment of 
additions to the staffs. And for 1913-14 they are 
bindingly committed to £111,008 plus other claims 
that may be conceded. These ‘‘ other claims” have 
been estimated by the Treasurer of the State at close 
upon a million sterling. The net results of the work- 
ing of the New South Wales railways were improved 
by the Treasury reducing the rate of interest (notwith- 
standing that its recent borrowings have been effected 
at higher costs) to the extent of £57,450. But the 


Nee 
a aes aise shail saasesnespsssthesssassinsssnssunasunnsnssunensesesnensaneasnanaesnnansnnsnsnsansusallD 





; . their standpoint. 
| 
; 
1 


Commissioners have stated that as from July rst some 
fares have been increased. The Victorian 
Railway Commissioners state that increased pay and 
concessions for the past year have cost £,208,goo, and 
that for 1913-14 4.72,000 more would have to be added 
on this heading. The concessions to labour made by 
the Railway Commissioners in other States are not 
clearly shown, but throughout the Commonwealth in- 
creased wages bills are to be anticipated. Thus while 
concessions to labour are being made concessions to 
becoming impossible, the augmentation 
of production not being on a corresponding scale. 
This is not, howe ver, a matter that troubles the Labour 
party, to whom deficits falling on the Consolidated 
Revenue Fund, involving additional taxation, or in- 
creased rates to the producers and fares to passengers 
would be equally indifferent. For the Australian rail- 
wavs have of late been constructed mainly to provide 
high wages and concessions for the employees. Such 


rates and 


producers are 


The surplus of £1,327,693 for 1910-11 was certainly 
unexpected, the burst of prosperity indicated by the 
figures for the year not having been contemplated. 
| But, notwithstanding the increase in the gross earnings 
i that has since taken place the surplus for 1912-13 is 

Vv £4 51. 


7? 
.~—* 














| The totals per State for 1912-13 are stated as 

| follows :— 

| ; 

| Gross | Working Net Interest 

Earnings. Expenses. | Revenue.| Charge. 

| De oe £ ‘£ 

| New South Wales*..) 6,748,985 | 4,644,881 | 2,104,104 | 1,917,200 

| Victoria ...... -++-| 5,205,442 | 3,588,193 | 1,616,249 1,595,020 

| Queensland ........ 3,321,672 | 2,150,991 | 1,170,681 1,253,689 
South Australia ....) 2,222,436 | 1,393,775 828,661 492,907 
Western Australia ..| 2,037,853 | 1,506,600 531,253 505,925 
Tasmania .........-| 327,113 | 217,357 109,756, 164,412 

Total ...+++-119,863,501 [13,501,797 | 6,360,704 | 6,929,153 


* Not including Sydney tramways. 


Railway constrection proceeded very actively during 
1912-13. Some particulars as compared with those for 
the previous year are as follows :— 


, 1911-12. 1912-13. 
Average miles open for the year .. 16,397 .... 17,165 
Miles open, June 30th ....... -e» 16,760 .... 17,631 
Under construction and authorised 3,592 .... 4,823 
On completion of the construction programme, as 
| authorised up to June 3oth last, the Australian railways 
| will amount to 22,454 miles. The figures for each State 
are as follows — 
Authorised, 
Under But Not 
Construction. Commenced. 
- Miles. Miles. 
New South Wales ....cccscessee 535 coee 636 
ViCEOTIA s veeeeeeeeeeeeeeeeeeecs See esse 224 
| dUcensland ....ccccsesess coccee SOO .... 1,551 
South Australia ..cccccccscsecce 154 cece 324 
| Western Australia ......... cocee GEE cece 183 
| Partic ulars of Tasmanian extensions, if any, have not 
| Deen received. The foregoing figures do not cover the 


| Failway projects (Trans-Continental) of the Common- 
|; Weaitn, 
lhe capital expenditure up to June 30, 1913, as com- 





a 


«+ 161,699,657 





Total.......... 153,173,682 ac 175,002,354 


eee 
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| pared ¥ ith that for the two previous years, is stated as 
June 30, June 20, June 30, 
1911. 1912. 1913. 
—— Cane 17.7 £ £ £ 
vow South Wales... 50,971,894 .. 53,514,903 .. 57,653,778 
| Gictotia «seeeeees 44,180,774 .. 45,897,163 .. 47,656,469 | 
| GO APSIANG....ee+.+. 27,288,104 .. 30,059,891 .. 34,076,913 
|S uth Australia (in- 
; ©uding QOodnatta 
ad Pe rt Augusta 
Jtallway) ........ 14,633,152 .. 14,741593 .. 16,295.319 
pstern Australia .. 12019927 <1 13:233,093 :. 14,913,128 
SMADIA sveeeeeees 4,079,831 .. 4,253,014 .. 4,406,747 | 


| 
| 
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The total at June 30th last shows ; increase for ‘ 
year Of 4£,13,302,097, as against an increase o 
£:9,525,975 for the previous year. Rail i < struce- 
tion was active during 1912-13, and if th 
be obtained the total. for ce will eas ' a 
much larger increase. Most of the prov t sions 
are justifiable enough, provided that both p ion 
and production proceed on similar lines. O 
the pace should be slackened. 

THE SHIPPING OF THE NORTH SEA. 

THe North Sea, if we consider its daily weight and 
value of floating merchandise, is by far the busiest and 
richest expanse of sea in the world. It is, as it were, 
the Trafalgar Square of shipping. Think of the 
mighty cities and thriving towns which this ocean 
divides and unites. Probably seven-eighths of the 


ocean-going shipping of the whole world, engaged in 
foreign t 
which surround it. And yet the whole seaboard cannot 
be much more than four thousand miles. 

The catastrophe of a gre 


great 
would 


in the North 
incalculable. Neither 
could its purely economic cost be assessed with any 
approach to accuracy. 


naval war 


Sea be appalling and 


But a nearer view of the trade 
relations of West European countries makes it clear 
to the mind that a war between England and Germany, 
for example, would be no affair of to-day and to- 
morrow, but would affect the commercial equilibrium 
of the world for all time. The North Sea would pre- 
sumably be the principal area of conflict, and it is ac- 
cordingly to the trade and shipping which move upon 
the North Sea that we turn for an impression of the 
havoc that would be wrought by such a calamity. The 
North Sea stretches from the Straits of Dover on the 
South to the Shetland Islands and the opposite coast 
of Norway on the North. On the East it is bounded 
by the mainland of Europe, opening into the Baltic 
through the Skager Rack and Cattegat, and on the 
West its limit is the coast of England and Scotland. 
It is over 600 miles long, has a maximum width of 400 
The 
countries which border upon the North Sea are the 
greatest seafaring nations of the world, and North Sea 
ports possess between them over half the mercantile 
tonnage of the world. The tonnage of the vessels 
entering at and clearing from some of the huge har- 
bours which line its coasts gives a conception of the 
trade that passes over it :— 


miles and an area of over 160,000 square miles. 


TonnaGE of VESSELS ENTERED and CLEARED with Carco and in 
Bauwast in the Foreign TRADE 














Entered. Cleared. 
1911. 1912. 1911 1912, 

Net Tons, Net Tons | Net Tons. Net Tons. 
London* ....... ee, 13,163,101 12,985,658) 11,172,298 11,064,139 
Tyne Ports*....... 7,460,559 6,737,768 8,335,762 7,819,965 
a eee 4,040,027, 4,360,000! 3,601,467 3,860,851 
Middlesbrough® ....| 2,090,444 2,227,881) 1,965,358 2,075,195 
Antwerp .......++- | 13,233,677 13,686,297) 13,272,665 13,665,346 
1 re .-| 1,117,206 1,104,078) 1,105,967 1,094,357 
Rotterdam ........ 10,624,499 12,126,581) 10,609,814 11,950,442 
Amsterdam ........| 2,002,862 os | 1,936,732 ee 
pO errr Ty 3,192,737, 3,363,218 3,073,578 3,269,817 
Hamburg ....... ...| 11,868,709 12,346,600! 11,994,379 12,594,735 
Christiania ......<:- | 1,541,555 1,389,360' 1,108,093 1,545,466 


* The statistics for these ports represent the tonnage “ arriving Z 
and ‘‘departing,”’ which is slightly larger than the “ entrances 
and “ clearances.” 


The four North Sea ports of outstanding importance 
are, as the table shows, London, Hamburg, Antwerp, 


and Rotterdam, which vie with one another for the | 


first place. Both Antwerp and Haiiburg have sur- 


rade, is owned and registered in the countries 


| 
| 
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don in the tonnage of shipping entered and 
+ j 


passed Li 


cleared in the foreign trade, while Rotterdam is now 
running a neck and neck race with London, and 
threatens to outstrip her three competitors. In re- 
icent years the policy of the port authority has been | 


i 
' 
| 
i 
i 


very progressive, and Rotterdam has been able to draw 


away much of the grain trade which would otherwise 
have gon Antwerp. The latter, however, has now 
re See se] and it is stated that the authorities have 
decided to purchase four new grain elevators in order 


} } 1, nm - ar 
to place the port more nearly on a pa 
[he accommodation at the port of Antwerp is being 


extended, and our Consul states that two new basins, 


lof a capacity of 165 acres, and having 6,124 yards of 
quay length, are to be finished and ready for use dur- 
ing the coming yea This will relieve the congestion, 
about which serious complaints have for some time 


een heard, and the reduction of certain dock charges 


lland the organisation of a service of tug boats in the 


basins may well enable Antwerp again to forge ahead 
of Rotterdam. The development of Hamburg, it is 
surprising to observe, has in the last few years b« 
newhat slower than that of either Antwerp or 
Rotterdam. In 1900 the tonnage entered was 7,322,470 
tons, so that in 12 ears the growth has been 5 O00 ,OOO 
itons. But the tonnage entered at Rotterdam in 1900 
i} was OMV 5,970,395 tons, and at hacoure 6,650,142 
ns, and the 1: east therefore, both actually and 
relatively, has in the two latter been considerably 
igreater. It can only be surmised that Antwerp, at the 
'mouth of the Sche ldt, and Rotterdam, at the mouth of 
ithe Rhine, have been found more convenient as ship- 
|ping centres for the great industrial districts of West- 
\phalia and South Germany than the more northerly 
port at the mouth of the Elbe, admirably situated 
though it is for serving Berlin, Saxony, and Siles 


litons. Owing to the 





|As a port, London is falling behind the other three 
harbours of the North Sea, if we disregard an 
immense amount of 


iin the ‘| 


coasting trade which converges 


hames. According to the 
ithere arrived at London tn the 


i 
i > 
13,499 


latest statisti 5. 
co isting 
n 


vessels of 5,701,275 net tons, whi 


as 
trade in I9QT2 
le the tonnage 
from London was 7 


7 305,067 net 
length of the Britis h coastline 
Ms 
° + = | 
greater than t 


yt vessels 


departing 


t 
} being much 


Germany, 


hat of Belgium, ne, or 
the statistics of vessels entered in the foreign 
itr ice 


tend to minimise the importance of sailiels as a 


Statement applies 
castle, whence shipping, representing 3,285,308 net 
tons, departed last year : 
jing trade. 
lclaim over a million tons apiece of coast trade ship- 
| ping. In the ag 


gregate about 20,000,000 net tons of 
\}shipping departed from British North Sea ports in the 


icoasting trade last year. To obtain a complete statisti- 
leal picture of the shipping of the North Sea it would, 
lof course, be necessary to include the coasting trade 
(of the countries on the other side of the North Sea, 
jand also a large tonnage which passes into the 

\through the Cattegat or through the Kiel Canal. 
So compli 


Baltic 


so enormous the number of North Sea ports which are 
bound together and linked with external ports bv 
regular services or by tramp vessels, that an attempt to 
| describe the trade in detail within the scope of an article 
would be a hopeless exercise in permutations and com- 
binations. 
gives a list, 


running to several Pages, 
lines focussed at that port, and simil: 

made for Rotterdam, Hamburg, Sate, and other 
‘large ports on the North Sea. In the present article 
we cannot hope to present more than a general im- 
|pression of the trade, and for this purpose we have 
|compiled tables from the Annual Statement of Naviga- 
tion and Shipping, to illustrate the direction of the 
trade carried on by North Sea first table 
below trade of 


of shipping | 
lists might be 


ports. The 
indicates the scope of the shipping 
London : 


—_———— 


| 
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NumBeEr and Net TonnaGe of VESSELS ARRIVING 
from Lon! 


at and D 
N with CarGco and in BaLivast 4uring 19) 


Arrived. Departed 





Vessels.| Tonnage. Vessels.| Ton 


Russ | Northern ports.. 574, 518,436 224 199.761 

Southern ports.. 6) 137,176 18 35.162 
eae rie 532 423,568 253 2 3 
Norway ...... Rareteccd “e 527 275,224 307 150 900 


Denmark (including 
Faroe Islands)..... 44 
CIOREEEET cc cacrinwesiiece 1,005 
herlands . 1,621 


34,348 129 91,244 
709,631 873 809. £8 
097,032 1,585 | 1,117.54 


ee 
—J 
~J 
— 


DN fu cada waka eeas 1,487 25 501 1.184.444 
NN 8 oi elo a ee ee 814 358,327 760 497 664 
Portuguese E. Africa .... 68 223,860 96 279.397 
DOE sceccnns anes ee 287 224,329 98 89,393 
LORY kccadrenasxenens : 89 101,111 50 AR 

Asiatic Turkey.. eoeeecces 56 102 381 & 1! 3 


mosa) 


Japan (incl. For oa 99 402,649 111i 397,370 
U.S.A. (Atlantic coast) .. 281 1,086,246 226 G 


ROOOEIIE is dnndn ae ao 215 642,333 114 596,424 
SORE aka k wien cuewwinn 5 10,350 53 110,78 
Channel Islands ........ 566 133,135 136 33,957 
Cape of Good Hope...... 38 152,136 52 192,946 
mbav and Kurachi.... 61 203,504 47 192,27 





Ne tet dacttia 42 | 107,357 3 7,612 
Bengal idibun eaten ak 162 620,033 73 238,889 
Burmah........ aac while as 46 183,733 22 104,416 
New South Wales ...... 102 = 955 76 318,376 
DRONE ace dodwesdcs 83 450,168 51 285,552 

| New Zealand ...... aia 73 587,286 72 402% 290 
Canada (Atlantic Coast).. 58 604,506 119 493,628 
WEE was cctevowsn 9,096 10, 823,484 7.057 8,873,599 


ito Hamburg, Rotterdam, and 


|table shows that London is more 
‘more distant Germanv, 


land Newcastle 


. | 
» New- 


‘ated is the network of shipping lines, and | 


The official report on the trade of Antwerp | 


[rom this table it will be observed that the trade with 
other ports of the North Sea forms a comparativel 
small part (less than a third) of the total trade ot! 
London, though when it is remembered that the aggre- 
gate imports and exports of London are not far short 
of £,400,000,000 per annum, the importance 
fraction becomes obvious. The gigantic trade with Bel- 
gium, Holland, and Germany is a prominent feature of 
the above table. The same statement would apply 
probably Antwe 
enormous trade which they carr) 
America. As might be expected, t! 
related with 
the opposite coasts of Belgium and Holland than with 
though much of the tonnagt 
arriving from Belgium is in ballast. The trade of Hull 
and other ports of the British North- 
carried on more extensively wit! 
Denmark, Norway, and Sweden : 


of this 


ui 


notwithstanding the 
on with North 


( losely | 


East Coast is 
|Germany, Russia, 
NUMBER and NET 

PARTING 


TonnaGE of VEssELS ARRIVING at and D1 


from Hutt with Carco and in Batuast during 1912 


(mostly with coal) in the coast- 
Hull, Sunderland, and Middlesbrough also | 


Arrived. Departed 


‘Vennala. ' Tonnage. | Vessels.| Tonna 


Northern ports .. 725 
Southern ports .. 51 
, EN od vcecwneene pee 344 
SUN hic cnvcevevddoant 425 
| Denmark ........... al 106 

| Iceland and Greenland ce 859 
| Germany ices wetewees! 636 

| Netherlands............ 869 


604,760 
107,212 19 
270,476 391, 308,492 
254,791 | 389 
60,286 | 181} 109,100 
96,114 | 
445,940 600 | 399,681 
589,501; 657, 417,095 


Russia, 


+. 
o 
a= 
wn 
ww 
x 

o 





 scubieuaa weeee-| 3384 212,779 311} 241,201 
France ................| 341] 226567/ 209| 193,512 
EE cetcntnanasehbanwsil 33} 41,979| 101| 145,788 

eres 61} 115,642 | 58} 125,546 
U.S.A. (Atlantic Coust) .. 58 | 153.371 | 71} 198,151 

| Argentina .............. 92 | 222,526 | 52 {| 115,267 
3ombay and Kurachi.... 1144 306,108 | 28 83,556 

{ SL | 

Total ...... «+... 5,484 | 4,360,006 | 4,605 | 3,860,851 


ee ccc c ce! Set | SOS | Se) 
Roughly, half the trade of Hull is with ports of the 
|North Sea, or of the Baltic, and numerous lines 
| (notably those of the Wilson Company and of the 
North-Eastern Railway) ply across it. A similar table 
ifor the great coal exporting port of Newcastle shows 


much the same result. It is these northern ports that 
are in closest relation 


with Germany, Scandinavia, 
Russia, and the Low Countries. A war in the North 
Sea might be even more disastrous to them than to 
| London. 
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I sh teres ] it I ead t os 
‘ from NewcastLe (including Nortn and Sovutu } there o 
with Cat and in BAaLLa during 1912. ‘ > , 
» Ot suc COUNT es in cit ») | Orte 
1 ‘ the S 
Arrived. Departed , 
cs 
\ s inag esse] i nage PN ' Walt thie 
— —- -—-- - ———  ___-- > 1s ] i rq to wre é 
Northern ports 160 159,315 01) | 6GGRES! cart of Ammecicne Cltteens oe | : 
5% 99% 29% 219 NA4 ' 
isensecesees tous 233 225,325 317 244,831 ' : vard ( s of such 
iacmenateates 508 426 953 575 436,635 al ; 
We haskucin “is 417 | 329,803 410 Pe es er ae 
(eunnaneaairen 1,649 2,080,490 1,216 1,214,569 | Washing G 
weaeeweees 1,09 1,530,462 158 345,392 | whate roi 
Gaveuewe 543 660,707 344 353,812 | fn 
sdesmeamenaure 869 765,628 920 824,256 | 1). ; 
iwdad 65 102,411 129 175,957 | - > 
, ‘ ; aie Q ‘ ) ‘ 
eeeee 0 ait 13] 101,6 ) ° ; 
204 18,406 428 189,836 | cl of ¢ 
pees 3 1,131 137 200,278 d disor 
caveeeeownsee’ io 52,218 594 1.038.838 e : d ‘ 
sebtiel 3 46 63 143,301] ' | 
1492 oA 24 ms yvene T \ i 
eeeee . ** 4 4 Ja? v7 , ' . 
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——— ‘ ( 
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, ‘ a , a4 ' 
iti¢ nas be given in tne loregol 
° , ° ° , 7 7 , Ty ~ t { f 
( sise the suicidal folly of those who 
¥ , os : a aie ( S ‘ ‘ 
ity of a war in the North Sea. The 
° eee a hed t Cc 
‘ te property at sea is still a_ valid 
. aie, . . } . ) ) 
‘ f tional w, and practically nothing co ; 
1 ; . latest ch s which e€ Of 
» res t the use of floating mines. Is 
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al . 4 : “ a 1 , r¢ . 
of war in tl h Sea would bring ruin 
; ; : ; t , \ 
5 depend upon the North Sea trade for ee - 
‘ 1 1 
] f +1 . ff - 1 = + . . 4 { rie s ‘ 
( or for the means of subsistence? <A é' 
be of scarcely any avail against the are aae 
: ‘ , . ° ; f the Mexie G 
nerce destroyers, and the terror of floating | 
¢ . . . ’ ) 
1 yet hundreds of millions sterling are | 
° a } ms > ) , ? i ~ 
: d upon armaments which serve merely to | *“S 
blic opinion, and to draw Europe nearer to | MUCH Mor ' : , 
b of a calamity. But if we mistake not, the an Or 
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5 } tv is beginning to see the dawn o aa: SS : 
ci to comp ehe nd that irimame nts, co f t ( 1 try é st 
D yr a guarantee of peace, have become a .* plier rie 
e to civilisation. Perhaps tl North S | proposed treaties with Nicaragua and Hone 
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S stituted ) the ( ild ha npelled 1 \merican 
. ‘ : ’ ‘ = . ‘ 
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-ESIDENT WILSON’S SOUTH AMERICAN POLICY. WW] ie ry oe a ‘ 
FROM OUR CORRESPONDENT.) | sis to the ac 
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WASHINGTON, Decem| | yet be predicted, although there 
Apap gta 3 <7 Ri saa | . t has Sst 
+ hy é i i i t 
ing evidences that South American | y, .. ' 4 
oo ’ + . a? 2. = . . . * t aril i Ce : if cit i 
esented in Washin gton are dissatished | tension of th d . UJ ed 
} » Cate , i tae ale et n | i I i I 
a ad _ ted mg 2 VN - func tion to ft lhl l Ove 
regard to relati is betw ese | : : ‘ rm 
= : i ye American States | tal | 
| n nations. This is partly due to | : | cs 
: sla ‘ J | has his own way in regard to the mat 
ALS AtC! i the rresi ( -i, . “. ' 1 
exte on of | Mexi | been recent inate n S nat 
i ) His ALeCXican po to < er o.4 . : ‘ . 
t t i i +1 ae. 1 "1 1 politi il appointr ents to the Americ: n ¢ 
V « Cecliing that wir V\ iis nh. aS ituS= | . = ° . 
tu towards Presi Li 1 in South Amerrcan countries 
tude towards President Huerta, be | a , anes 
; 1 eis j; acceptabie to Pr t VV uis 
g 10O0Se rein to the activities of various ie 
: : 99 ; | Executive’s attention has been directed 
\ aictators and ** strone men who ha ‘ i 
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alicyy 1 «4 1 1 I ildS i mn di yOSEC tO 1 ivulad t 
allowed to do much as they pleased ; a ; : ; ; 
Ss now hannened 3s ' regard. His opinion is admitted th 
now happened to bring out certain phases | : ed . c 
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son policy towards South America is a and ee "y mia 
ea sane e \ ' e - ur trie t l necessar' to lave 
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i ¢ + ° ° : | Ctatec ather th- ‘ neCeESScION 
i the trend of the new policy is becoming a| Sta Sr os 6 oo aie 
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‘ore evident to the South Americans them- | 'C'*"S- Phe only gr und oe ; 
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A change in moral attitude has clearly occurred | ?* ** nds of the Admi ‘ dit 
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President entered the White House. Until | ™e¢e™t appointments to the « P 
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» the general policy of the United States has | '™ oe ee on about Se eee 
} ow the Sou th American dictators to do as di “piac ‘ed, and nat < mcm. 3° e - whypill 
sed, so long as their various enormities affected | 'S "t likely to occur until well-pre 
r ow Sa ; 1 in Qe0tnedt amet ove awaitehtl Sicl 
_own subjects. Whenever in the past subjects | been trained and are avatlab Such 
y ow | hich 
ign Power were malt reated, or for any other | the case to-day—a fact whi exp 
elt that they had a grievance, the United States | Wilson’s apparent reliance, not 0 
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A necessary to step in and see that some | Mexico, but also with respe os 
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brought to him after investigations which the Presi- | | spondent of the Temps, is twofold ; first, that «on | 
dent himself had commissioned for his own purposes. | the eve of a vast liquidation,’’ a few millions more or |) 
While the representatives of some of the more tur- less make little difference ; secondly, that the chief aim || 
bulent States of South America are not pleased with | of the Porte was to prevent Greece buying the vessel, 
the notice practically served upon them within the last | and that, though a competent crew for it is not avail 


AvVali- 
few weeks that they will have to maintain order if they | able, its possession may secure the Porte ‘‘a decisive | 


441CS, 
and mav perh: ips in certain cases be requested to} which that Power holds to be indispensable for the 
assent to an American Protectorate, or the equivalent | safety of Asia Minor, and which it will endow with self. | 
of it, there is some feeling of satisfaction at the aban- | government on the model of Samos. If, however 
donment of the shifty and oppressive policy charac- 
teristic of President aan s term of office, and 
maintained to some extent during the Taft régime. A 
notable evidence of President Wilson’s desire to 
establish more equitable relationships with South 
America is his understood policy of giving satisfaction 
to Colombia for the action taken at the time when the 
so-called Panama Republic was developed out of the 


| 

| 

| 

‘ ° : | ‘ : : : atier nr tot ?? : | 

want to continue good relations with the United States, | advantage in the diplomatic conflict ’’ for the island | 


» the |] 


shares of the Turkish Debt to the Balkan States corre- 


Paris Conference, which was to settle the amount of 
these shares and various other matters, has not re-| 
assembled, and is not expected to do so; but figures 
have been elaborately worked out by the Council of the 


j 

| 

territory of that country. At that time, the entire dis- |] Ottoman Public Debt, showing the proportion of the || 
regard ‘shown bv the Roosevelt Administration for the ceded revenues derived fro n the various territories || 
territorial integrity of Colombia produced a feeling of | which have now passed to the Balkan States, and the se || 
antagonism to the United States that has never been | figures have been capitalised, so as to give the sha: es || 
overcome. One of the objects that President Wilson of the Debt which the Allies may fairly be called up on| 
has had before him has been, it is understood, that of 


to assume. These results will probably be approved by | 


reconciling Colombia to the United States, either by | the Powers through their ambassadors, and then it is| 


eee OT 
—$——$—$—$—_—— 


arranging some payment of indemnity, or by readjust- extremely likely that the whole matter will be dropped, 
g some payment lemni just ’ ! ! 

ing the territory owned by the Ll nited States on the | as was the case with the apportionment provided 
Isthmus of Panama, or~by both methods. As yet, ; by the Berlin Treaty in 1878. If so, it will not 


nothing has come of the effort, but that it is in progress 
is well known, and the results of it when announced 
will afford still another distinct feature in the South 


easy for the Porte to borrow either for warlike pur- 
poses or for the reforms and economic development 
promised in Asia Minor. On the other hand, Greec 


American policy of the present Administration. Severity | 4S said to be in treaty for either an Argentine or 
of action carried to the point of prompt and | Chilian Dreadnought—though these statements have 


persistent breach of relationships with countries which been _contradicted—and is preparing, with the 
fail to keep internal order and which disregard the authorit} of its Parliament, rs loan in Paris. M. 
admonitions of the authorities at Washineton concern-| Venizelos is to visit that city to make the necessary 
ing good government is to be eoidiatend -altt. alte | arrangements, but it is authorit atively stated that the 
of assistance in the maintenance ¢ 


£ stable internal con- | !oan will be issued at 87%, with one -half per cent. com-| 

~ : pene . . ; 
ditions when needed. Coupled therewith will be a| Mission, that the interest will be 5 per cent., ope 
refusal to permit either American citizens or foreigners half-y -yearly, and that the capital will be paid off 9°} 
to acquire large financial intcrests in South America, | Y@Ts About £13,000,000, however, has been shee dy | 
except at the ir own risk and without anv assurance of advanced to the Greek Government in short-te rm } 


‘ 


protection from the United States 









in the event that | bonds, which will be repaid from the proceeds of the 
they find themselves in difficulty, still less with any | loan. It will be secured on the surplus of the revenues 
prospect of aid from their own Governments, should | ceded to the International Financial Commission, on 
: ie r » 5 ~ . ° | 
they chance to be citizens of foreign countries. The | the Customs receipts from certain ports, and on general 
programme as thus laid out is conceded to be one of | revenue. The loans already secured on th e surplus 
eoeaeeaae: little progress can be made with it, but the acquisition of Salonika and of the tobacco- 
should Mr Wilson remain in office only during the next | STOWIng district round Kavalla, together with the} 
three years. Whether or not he is to have a second | 0Peming up of the new territories in Epirus and Mace-| 
term as President of the United States only donia, must greatly increase both the surplus and the | 







time can 
, point to the deter- 
mined extension of preparations for applying the plan 
of action alre: ow outlined whenever opportunity offers 
In this Mr Wilson and his Secretary of State 
be for the most part at one. The 
ference between them relates, it 


show. All indications, however general revenue. On the other hand, the process of 
opening up the territories, and the fortification of the 

new frontier, will be costly, apart from the naval ex: | 
seem to | Penditure which M. Venizelos has declared that his 
Government is prepared to undertake in view of the 
| 


as ; ; 
chief point of dif- a es ° , 
reorganisation of the Turkish Navy. 


would now appear, to 
the character of appointments to 


| 
| 
be made to the 
diplomatic service of the United States, 
i 
| 





particularly 
to that branch of it 


; are The Civil War i xico.— The “Bank Holiday” in 
entrusted with missions to South Civil r in Mexico e “Bani 4 
American countries 


Mexico has been officially prolonged till the end ol 
February, and meanwhile a forced currency has been 
created, the notes of all State banks being made legal 


tender by a Presidential decree, and their acceptan 4 
| 
| 





obligatory, while provision is made for their eventual 
redemption from a fund subscribed by the banks, and 
regulated by a Commission. Further details of this] 


Notes on Business and Finance. 





The Turkish and Greek Loans.—The projected Turkish | operation will be awaited with interest ; $50,000 worth 
loan of £ 28,000,000, which was talked of last week, of silver half-pesos are to be coined weekly, and some 
appare ntly in abeyance, and Djavid Pasha, the Turkish | firms are issuing paper tokens of their own. The de- 
Finance Minister, cas postponed his visit to Paris. | feats of 
Meantime, the purchase of the Brazilian super-Dread- | Laredo introduce a new element of uncertainty into th 
nought (renamed the ‘‘ Sulté in Osman’’) and the | situation. The Conference between President Wilson 
appointment of the energetic Enver Pasha to be War j and his unofficial envoy, Mr Lind, on board the Unit 1] 
Minister are taken as a sign that the Porte means to | States cruiser ‘‘Chester’’ off Pass Christian, 
press its claims to recover Chios and Mitylene, although | Mississippi, on Friday of last week, was carefully 
the Powers of the Triple Alliance have now intimated | devised to keep off interviewers, and no hint of its 
that, subject to certain safeguards, they are in favour of | results has been allowed to esc ape, but Ame ‘rican 
those islands being retained by Greece. The Turkish | refugees have been warned not to return to Mexico, 


explanation of the purchase, as given to a corre-!and the position generally has become graver. It has 


the Carranzists at Ojinaga and Nuevo 
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‘* liquidation ’’ in question signifies the assignment of | 
| 


sponding to the territories ceded to them by Turkey, || 
this Turkish view is altogether too hopeful. T) he || 
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] The Italian Budget.—Apropos of our Business Note 
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been rumoured that General Huerta will transfer the 
Provisional Presidency to Sefor Gerostieta, his Minister 
of Justice, and himself take command against the insur- 
cents: and that Sefior Gerostieta will resign in favour 
| of General Trevifio, who might possibly be more ac- 
| ceptable to the United States’ Government. General 
\Carranza meanwhile has put himself in the wrong both 
li 





‘t Washington and in Europe by intimating that he 
vill not recognise the arrangement projected by the 
National Railways for the payment of the coupons now 
due. The prospect is more obscure than ever, and the 
obscurity extends to the alleged promotion of the 
British Minister, Sir Lionel Carden. It is semi-officially 
ed in Washington that he is to become Minister 


announ 


to Brazil; the announcement has been emphatically 
z contradicted in the London papers, and it is declared, 
4 apparently with authority, by Thursday's Standard, 
‘ that if he does go to Brazil hereafter, which is not im- 
4 probable, his removal will have nothing to do with his 
% action in Mexico. Still, it is difficult to disbelieve the 
@ |iannouncement from Washington. Sir Lionel Carden 
i has done admirable service in Central America, and 
¥ has performed one feat which is unique in British diplo- 
+ matic annals—he has made a South American Republic 
Me |isettle with its creditors; but apparently he is not a 


persona grata in the United States, and his experiences 
with its citizens in Central America have very possibly 
not prepossessed him in their favour. His promotion to 
Brazil, if confirmed, would be both a recognition of his 
own services and a sign of the value attached by Great 
Britain to the friendship and co-operation of the United 
states. 





Economies in France.—The Unionist Press has been 
giving great prominence to the unfavourable comments 
of certain sections of the French Press upon Mr Lloyd 
George’s recent advocacy of a reduction in our ex- 
penditure upon armaments. It appears from forecasts 
of the French Budget for 1914 published in leading 
l'rench newspapers, that M. Caillaux is intending to 
make substantial economies not only in the civil, but 
also in the War Office expenditure in the coming year. 
(his forecast bears out the estimate of the situation put 
forward in these columns last week. With the French 
Government itself endeavouring to tread the path of 
economy, 


absurdity to say that by adopting a similar course our 
Cabinet would give offence to France or break the 


of the entente cordiale. 





Itali in Budget, in last week's Economist, 
her Italian correspondent writes :—‘‘ You are right 
wondering about the surplus of £4,430,000, in spite 
of new taxation. This 
ent discrepancy is due to the laws regulating the 
“ompilation of Italian Budgets, which are not the best 
lor purpose of educating the country to a clear 
core nding of her own interests. The- judget does 
C ine de expenditure for Libia, which officially was 
| red to amount to about £°32,280,000, but which 
‘De considerably above this figure. This sum is 
“\ into a special account. Then these same laws 
authorise the Government to consider as capital invest- 
| 
| 


+} 

he 

Lilt 
‘ 


i 
;O: the announced addition 





aerst 


oY 


powers all «xpenses met in regard to construction cf 
ome S, &c., instead of considering them as actual 

venture on public services. These account for some 
n Iranes of the so-called surplus. Another 53 
oe of this same surplus have been, within 
incial year 1912-13, allocated to the Navy, and 


“he a expenditure ; another 42 millions repre- 
advances poriee . . eg 
Ne es lor expenditure in Libia. And even apart 
all nis eo os . =. 

Ai this, the so-called surplus is due to the fact 
t i tad y 


r’ ~ - ~ » 
Cars corn crops were very scarce, so that 


PO rts: — out of the unusually heavy imports 
; ane a ees . ‘ 
a to the fact also that unusual 
ess is now ee . ° . 
' 1oOW prevailing in the application 


ses on buildings and 
surplus is really due to 
isied fiscal rapacity 


on incomes: that 
scarcity of crops and to 


For several years the appli- 


so 
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both in military and civil votes, it is a mere | 





cation and interpretation of fiscal laws 


laW has peen made 
more than usually dependent on the necessities of the 
Treasury, the Treasury's interests and those of the 
nation thus becoming vearly more antagonistic. The 
new vear has begun with two decrees, raising the price || 
of tobacco, and increasing taxation « lcohol in- 
dustries, so as to insure to the Treas t turther 
benefit of at least £, 1,000,000. 
time in Italian history, emigration, which 1g10 had 
fallen to about 450,000, has reached the million. \ 
considerable success during the last davs of Parlia- 
mentary work was achieved by the Socialists in com- | 


pelling the Government to allow a full discussion 
February to take place on the 
expenditure in Libia.”’ 


hitherto uncontrolled 





The Army Canteens.—\We understand that in spite of 
all the difficulties which economy encounters when it 
tries to enter a public department, the | irv i 
the methods of the War Office in regard to the sup 
of soldiers with meat, &c., are likels 


to 


| 
| 
| 
th | 
Meanwhile, { the first | 
} 
| 
| 
| 
| 


saving of some #£,50,000 a vear, which might, unde 

more favourable conditions, be doubled. As a 
result of the preliminary investigation, 16 war- | 
rants have been issued in connection with the 
scandals discovered, about half of which = are 
against civilians. It is stated that the discoveries 
were mainly due to the introduction into the War 


men, who pushed home the inquiries relentlessly. At 
the end of November the Secretary for War ordered a 
general court-martial, at which bribery and corruption 
charges were to be preferred against five quarter- 
masters. This unsatisfactory method was subsequently 
abandoned on the advice of the law officers, and the 
court-martial was suspended. According to The 
Times, further inquiries brought to light the fact that 
‘‘the extent of the alleged system of bribery and 


fe Committee of one or two independent business 
eg is greater than was at first suspected.”’ 





A correspondent of the Daily Telegraph learns that 
last Friday a second instalment of 4,500,000 was paid 
by Turkey for the acquisition of the super-Dread- 
nought ‘‘Rio de _ Janeiro,’’ the price being 
$2,340,000. The following details are added :— 

As to the munitions, the price to be paid for them has given 
rise to a dispute which will be settled by the arbitration of ex- 
A third and a fourth instalment will be forthcoming at 

the end of January and in February respectively. The 

promptitude of the Ottoman Government in paying for the ship 
is explained by the circumstance that the contract entered into 
by the Brazilian Government imposed upon it very strict obli- 
| gations. As a matter of fact, the payments were to be made 
it certain dates previously arranged, independently of the 
| progress of the work on the battleship. Nevertheless, that at a 
time of great financial stringency Turkey should have ac- 
cepted such terms is very significant. It strengthens the belief 

(very largely entertained since the autumn) that she meditates 

some coup. 

But if she does meditate a coup it must be on the 

advice of our Naval mission, which has taken over the 

direction of Turkey’s naval policy. The same cor- 
respondent ventures to throw doubt upon the report 
| from Vienna that Greece intends to buy one of the 
| Chilian ships now building in England, and w hich are 
ee to be ready before 1915. ‘* On the other hand, 
it is believed that the Greek Government will acquire 
| one of the Argentine super-Dreadnoughts now under- 
| going their trials in the United States. It will be 
| 
| 
| 
} 


perts. 


The Armament War Between Turkey and Greece.— 





rather hard (will it not?) on British armament firms 
if, after what our Naval Mission to Constantinople 
has done, our Naval Mission in Athens should pro- 
cure an order for a United States firm. Surely this 
was not the object of the Board of Admiralty in sacri- 
ficing an admiral and twelve officers. Nevertheless, 
there is hope even yet, for another correspondent re- 
ports as follows :— 


Through the purchase of the Brazilian Dreadne ught by 
Turkey, the necessity arises for Greece to make a similar in- 
. } ishrin 
vestment, and thus to preserve the threatened equilibrium 1n 
| the #Egean Sea by reinforcing her fleet ri South Americ an 
Republics have been invariably serviceable in this particular. 
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Two ogg oe and two Chilian Dreadnoughts would now be 
available. The Argentine vessels ‘‘ Moreno”’ and ‘* Rivodavia 
have been built in American na and 

28,000 tons. They are armed 


and sixteen 4 in. guns, 


with twelve 12 in., 
and their armament is thus weaker than 
that of the 


| Turkish battleships. The Chilian vessels ‘ Alm 
litante Latorre’’ and Almirante Cochrane,”’ are being built 

ij Armstrong in England. They also have a displacement 
28,000 tons, with ten 14 in. and sixteen 6 in. guns. They will 
not be ready before next vear It is probable that Greece is 
1 


negotiating for the purchase of the Almirante Latorre, which 
) 


ij was laid down in 1011 The price of -o.000.000 kronen (about 
\| £ 2,900,000), which is mentioned. appears smal 


‘ nA in thi ‘eel’ 
ioOunG 1n this Week s 


Further amusing details will be 
| Punch. British investors, we may be sure, will not b« 
i} ‘ ° 


‘ 


have a displacement cof | 
sixteen 6 iD., | 
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1 
| 
i 
' 


| 
i 
i 
i 


attracted bv these investments of the Turkish and 
| Greek nrrionaate tnt tha forth — hich 
i (sreek Chovernments into the to thcoming ioans WHICH | 
‘i ‘ . . ¢ ‘ " ‘ J . . 
ij are expected in Paris. The Greek Government, It 
said, wants 20 millions sterling, the Servian Govern- 


ment 10, and that of 
the sale of whatever 
is reported that the 


in at 93}. 


Turkey as much as it can raise bs 
is left to concession hunters. It 
new Servian 


issue will be a 5 per 
cent. lo 


} ee 


(ning olf a 


| mount, and during 


1 Oil end the Admiralty. —The price of oil fuel is 

|| stated , the naval correspondent of the Morning 

1 Post to be from 8os to Gos a ton, exclusive of an | 
enormous freight charge. \ most extravagant ex- 

i} penditure has, we believe, been authorised for tanks | 

if amt all the paraphernalia required for the new fuel, 

whi hh. of course, n ufficient supplies can be ceaieil 


— 
. 
om 


i ning Post’ 

} . - seal aEre } 
correspondent appears to agree entirely with the 

criticisms offered in the Economist. For he writes: 


ate a a 
~ 


4 


} é uct et uilding t y 4 
j ‘ né ’ < < A ‘ A 
| be inve é 
i ane ’ ; 
ij The same riter states that five new batt! ships of 
| the Queen Elizabeth class and 16 light cruisers 
ij were designed to burn oj] fuel before Parliament and 
a Aap oe 
1] the public were informed, while 120 destrovers and 
| torpedo boats are fitted or designed to burn ol onl 
| The appalling character of the expenditure in time of 
i . 
|i peace ts thus set forth: 
i] 
i 4 fires! of 20 de trove oO! I Pu €s Or eX ti i ns 
| #00 tor 1 ad ihe presen ) ‘ coal S pout 148 
| on, and its calor value as c yared with being as 1 
i] to 25, t elative cost actu 1 to 4. Even at gos 
i] ton the A i t\ até ial t I Cure € ug r ne 
} enough, f peace requirements. Under ‘ umstances the 
2 


nt has been reduced from 


ases th we oil cx 


+ 
ile 


200F to 1soF, and in some 
ntains so much sulphur 

furnes are hig ily injurious. Even under these conditions oj] 
so scarce that it is Ags bable that a nu mb c< 


shortly be taken out of active com 
sion on Oil Fuel is cor 
better be done with the stable door now that the steed is stolen: 


| 
i 
i 
FS the President of that Commission is Lord Fisher of Kilver- 
j 


» craft will 
Commis- 


tinuing its delib rations as to what had 


stone. who was responsible, as First Sea Lord, for the increase 
of oil fuel in the Navy 


We entirely agree with the 
Morning Post that the 
fleet and of the 


naval correspondent of the 
question of the size of the 
number of men and officers to be 
maintained is an entirely different question from that 
of wasteful administration. The administration of the 
Admiralty has been protected against cri 
influence over the 
|| trol of the Treasury. Our first proposition 
\|a competent and industr First Lord would 
thoroughly overhaul the administration with the 
|| assistance of business men, he would be able 
|| vide a fleet in every respect 
|| the present one 
{ mone, Our 


ration could provide 


icism by its 


is that, if 
tous 


to pro- 
as strong and efficient as 
for three or four millions a vear 

ce na wreoor ; 1 Tr) : th- + 
second proposition is that 


a fleet 


a competent 
more th 


strong again as the German fleet, which costs 24 mil- 
ns sterling, for 40 millions sterling. Yet it is said i 
}, that the supplementary Estimates will bring the cost | 





Press and its freedom from the con- | 


| 








dis year up to 45 millions! This in spite of the fac; 
that the Government announced to the House of Com 
mons that high water mark had been reached thre 
years ago, when the figure was 44 millions. 


—— 


Naval ‘‘Progress.’—A White Paper issued re 
shows the naval expenditure of the eight princip 
naval Powers during each of the last ten years. 


ij 
Ai 


ine 


total for the current year is 4 170,682,000, an increase 
of £65,284,000 over the total of 1904. A more in- 
structive comparison may be made by taking the ex. 


penditure of 1906-7. The British estimates for that 


vear were the first for which the Liberal Government 
was responsible, and the first Dreadnought, a legacy 
from the Balfour Government, was launched in 


February, 1906. Thus the year 1906 was the begin- 
new period. A process of reduction begun 


under Mr Balfour, was carried further under Sir Henn 


| Campbell-Bannerman, and in 1907-8 the naval expendi- 


ture was down to £32,736,000. Next year it began to 
each succeeding year from 1910-11 
The follow- 
of the eight Powers 
- to the nearest £1,000, including 
aid and expenditure out of loans, but 
not including interest paid on loans :— 

1906-7 1913-14. ly 

£ £ 


it has soared above all previous records. 
ing table shows the naval outlay 
in 1913-14 and 1996- 


appropriations in 


Great Britain ...... 34,600,000 .. 47,022,000 .. 12,422.00 
| France ............ 12,246,000 .. 20,848,000 .. 8,602,000 
Russia ............ 12,490,000 .. 24,249,000 .. 11,759,000 
|Germany .......... 12,005,000 .. 23,039,000 .. 11,034,000 
EP ceccsesvseunss . 5,322,000 .. 10,158,000 .. 4,836,000 
Austria-Hungary .... 2398000 .. 6,006,000 .. 35,608,000 
United States ...... 21,358,000 .. 29,499,000 .. 8,141,000 
JOBE ccsccccsasccos 6,511,000 .. 9,861,000 .. 3,550,000 


| France 


| plete d, 
| available down to 1912. 


le ss } 


n half as | 


106, 730, 000 oe 170,682. 000 ee 63,952,000 


The amounts voted for new eonstruction, including 
armament, are as follows :— 
1906-7 7. 1913-14. Iner 
£ £ f 


Great Britain 


oo = 
wo 
nN tw DO 


) 
i KU 
Russia........ ica acca 4 5000 .. 7.268.000 


Germany . 
Italy evcece ease 
Austria-Hungary .... 

United States ........ 
TOR co cexsoncpaane¥s 768.300 om 
The amount of new 


2,273,000 
259,00 .- 483,000 
3,551,000 .. 2,783,009 
ction (tonnage, when com- 
of vessels launched during each year) is only 
Here it is :— 
1906-7. 1912-13. Increase. 
83,260 .. 113,047 .. 29,787 


seed vices, ae . oe ee 
POO ok cakewscencta ee: 914 ..—179,946 
Germany ..ccccccse 53,100 .. 69,400 .. 16,000 


BN ices aipears 16,016 .. 
Austria-Hungary .... 2,255 «. 


United States........ 37,283 .. 91,477 .. 54,194 
JAPON ...ccccees..ee 59,870 .. 66,061 .. 15,211 
The numbers of personnel of the various navies for the 
present year are as follow :—Britain, 146,000; France, 
63,596; Russia, 52,463; Germany, 73,176; Italy, 
37,095; Austria-Hungary, 19,091; United States, 
67,097; Japan (1912), 53,054. There has been plenty 

of “‘ progress ’’ during the last eight years. 


41,055 
47,036 


57,051 .. 
49,269 .. 





The Little Navy Movement : 
Shares.—Our 


to a very remarkable fact: the instantaneous effect ol 


the movement for reduction of naval expenditure 
England on the share market in Vienna. The re port 


of the Radical revolt against further increases in the 


Navy en, and of the views of the Chancellor 
of the Exchequer, have already produced a collapse 
in the shares of the big armament firms. Holdings 
in three of the biggest companies—Skoda, Steyr, and 
Poldi-Hiitte—were thrown on the market this wee! 


and prices fell. The spread to othe! 
groups, 


There has been some recovery since, but the 
ensitiveness and international character of the great 
armament industry have had a clearer 
illustration. 


ettect soon 


7 
could not 


Slump in Armament | 
Austrian correspondent draws attention | 


(January 10,1914, | 
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Amsterdam stock kk Bxchange Rules. _W ith reference 
Committee’s rejected proposal to change the 
of introduction of candidates for emiber- 
hich Amsterdam correspondent recently 
mment writes that a group of influential 
- and members have, at the meeting held on 
soth, reintroduced this scheme under their 

» names. They made a strong appeal to the 
vnmon sense of members on the ground that official 
‘enosition could hardly fail to be excited if the mono- 
that had prevailed were allowed free 


me thod 
pon W 
nted, he now 


our 
SI 


Dece mber 


prince 1] sle Ss 


aolistie 
rein. a that an impetus would thus be given to the 
ectablishme nt of an independent Bourse that might 
es 5 slv affect the posit ion of the existing association. 
\t the meeting the proposals were adopted so that 
1 future a candidate who will then have to be intro- 
iced by 20 members will be admitted after the 
Committee shall have satisfied themselves that all the 
tatutory requirements have been complied with, sub- 


ct to appeal bv the introducing members to the 
reneral meeting of members in case of rejection. Thus 
im right hitherto possessed by any group of ten 

mbers to demand a ballot about the admission of 


lidate wi As a result of the 
ent decision to drop the requirement that members 


4 . 3 
1) no longer exist. 


S ave their chief place of business here, some 
incial firms are already establishing branches in 
B vith a view to availing themselves of the 


of this Bourse. 
admission of other elements which | 


ler the new rules, may be, to some | 


ves offered by membership 
this, and the 


n Fry ow un 


. injurious to the direct interests of commission 
ises here, it mav be expected to add, on the othe 
|, to the importance of the Bourse as an inter- 
tional security market, and thus indirectly benefit 
nterests 


United States Imports Since the Tariff Bill.—Opponents 


of Dr Wilson’s tariff policy prophesied that as soon as 


Bill was passed the country would be overwhelmed 
1 a sudden flood of imports of those articles from 

hich the duty was removed. How fallacious this idea 

is is shown by the figures of imports into the United 
States in October and November. In October (the first 
reduced tariff) imports actually fell 
175,000,000 to $133,000,000, or 25 per cent., and 
November from $153,134,000 to $148,594,000, or 3 


“44 
\ 


? 


th wnder +¢ > 
I under the 


ry 


per cent. In drawing attention to this fact, the Boston 

, Bureau gives the following instructive figures :— 
ees sabteaie Free, Dutiable. % 
Nine Months. a $ Free. 
1912. socccccccces FOpee co GEROOL .. 53°92 
1923 ee hatha’ cemue eats 701,160 .. 626135 .. 528 
19'2 ceGsaeen siewon - 103.712 .. 75,278 .. 577 
4p WB sevccacvecncensce BAO cx GED oc OS 
1912 Mvinanateee eee. 89,688 .. 63,406 .. 58°6 
SIS i di kwkekeeaen ae es 91,856 .. 56,738 .. 61:8 

U ecrease, the greater part is naturally accounted 

) ity-paying articles. The advance from 52.8 

ver cent. for the nine months to 61.8 per cent. for 

n free imports marks an appreciable step 

“ha ire trade. As regards British exports 

‘merica, Our Manchester and Bradford manu- 

ts appear already to have felt the benefit 

‘®e new conditions. For instance, cotton piece 

: > exported to the United States during De- 

were Vv; ilued at x 85,293, as compared with 

© 5°,440 1n the corre sponding month of 1912. The new 

visions about wool were postponed, and only came 

0 force on January Ist, but Bradford has already 

KE | advantage of the opportunity, for our woollen 


xports to the U nited States in December were valued 
A:472,500, or £229,600 higher than a year ago. The 
S certainly explode the theory that a sudden 


8 tariff reduction is followed by an overwhelming 
ish of imports. 


sic 


science tial iti 
Market Views of the Union Pacific Bonus.—Canadas 


Yank peen displaced by Unions as the leaders of the 
ankee market this week, writes a Stock Exchange 


rc : 


[aV2.k———___ I 
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79 
correspondent. The feverish | n the for 
apparen tly exhausted the energies 1 courage 
the gamblers, who have transferred their op. itions 
the Union Pacific field, where the av seemed to 
open to a reasonable rise. From the panyv'’s pr 


liminary statement, which appeared last 
ing that it had earned I5 per cent. or 
shares, the bulls drew their inspiration 

the optimism was temporarily checked by the | 
l'rench Cabinet, and the hitch in cx 
Central Pacilic distribution, the march of the pric: 
been consistently upwards, accompanied 


mnect 


of the way in which the expected Baltimore and O 
melon was going to be cut. This latter was not « 
sidered altogether a bull point, the market h g 
its mind the disappointing character of the ¢ 
Pacific bonus, which has had, of course, an unfavour- 
able effect upon the price of the shares. The Unio 


Pacific 


fears that the 


*s definite announcement, however, dispelled the 


company’s proprietors might have 
for their bonus out of their own pocket, and 
back again for ten ye A vigorous spurt in the os 
of the shares testified to the . 
the details of the 
dollars Baltimore 


not 2 sf 


ars. 


? oe ; “a 
istaction feit wit! 


yr the S82 


g 
t 


early sat 
million 
toge her with thre: 
Union Pacific 
however, bv tw 
market 


Unior 


for distributin 
and Ohio stock, 


scheme 


the 
Bullishness was tempered, 
or three considerations which rather puzzled th 


The the 


dollars per share cash, 


pric 


amongst pro- 
s | 
tors. 


uncertainty regarding position of the 


Pacific preferred stockholders—who, according to the 
published accounts, are taking action because they are 
not included in the scheme—brought about a fall in the 
preferred. The convertible bonds, too, have er 
because no provision has apparently been made for thei: 
conversion rights. Obviously, whatever sum is raed 
ducted from Union Pacific stock in respect of the rights | 
ought also to be deducted from the price of 175, at || 
which the bonds are convertible into stock. At the | 
present price of Union Pacific stock the yield on the 8 | 
per cent. dividend, ex everything, is practicall | 
identical with that obtained from the 1o per cent 1] 
present paid at the current price of 1624 there cool 
some doubt as to whether the lower price and lower 


|| 
pt iblic 
| 


dividend would be as attractive to the spec ee 
as those now ruling [he divesting by the Union 


Pacific of one of its principal assets formed anot sn 
ment of uncertainty, against whi h, 
the contention that the company’s w illingne ss to behave 


howeve r, was set 


in a strictly legal fashion meant the straightening out 
of knotty points that had brought the United States 


Government and the railroads into sharp antagonism 
upon so many former occasions. This line of argument 


expanded its theory by maintaining that if the compan; 
readily fell into line with the Gove rnment’s policy, the 
Government, on its part, might feel rather more fay 
ably disposed to the company on the next occasion that 
freight rates come before it. In 
short, the Union Pacific action, following upon the 
of the resignation of *' » Morgans from interlocking 
directorates, and the recent developments in connection 
with the American Telephone and Telegraph Com 
is hailed by some unmistakable evidence that 
trusts have made up their minds to drop hostility and 


suT- 


or other questions 


1 


{ 
neeis 


pany, 


as the 


‘ ; 
requil 


to work harmoniously with the State’s lirements 
Brokers and jobbers interested in the Yankee market 
debated these, and a good many other, points wi! 


iews. Some 


iataeal \ 
ill point ; others 


widely 

noteworthy bi 

long run, at any rate—it would 
, “s . 

of the 


a distinct majority. 


eager discussion and 

declared the scheme a 
maintained that—-in the 
snititi ite against the price 
however, seem to be in 


shares. 


Whatever else mav 


1 
I 





A Democrat on the Bank Bill. 


be said about the Banking and Currency Bill, it ts | 
a decentralising measure, and as such must 


obviously 
weaken to a certain extent the control of Wall Street 
over American banking and speculation. It is very in- 
teresting to read the opinion of a Wall Street democrat 
who writes to us, December . 





2rd, as follows :— At six 
o'clock to-dav the new Currency Bill will have been 

/ sion = . 
passed by both Houses of Congress, and signed by th: 








—————— er 


ae < Sem 


5 ae is Sev NN 





| Bills. He 


| keen knowledge of both of 


in the passage of the Tariff and Banking and Currency 
| 

| 

| 

| country 

i 


| manager of the very highest order. 


| and the 
| ties to} 


| 
features except as to 
i 
| 


80 





President. I do not recall in all modern political his- 


tory a greater personal triumph than President Wilson’s 


has shown a steadfastness of purpose, a 
these intricate subjects, and 
knowledge of the people of this 
a confidence in their jud ement and their 


sense of right than any statesman since Lincoln, and he 
has 


above all a keener 


and 


also shown ability as a 


and 
The political hacks 


Statesman 


| who have been so long in power in Washington are just 
|; commer 
|Our cx 
| lieve 


i 
' 
i 
} 
| fect banking 
' 
i 
| 
; 


icing to realise that they are back 


: numbers.’”’ 
proceeds : ‘I am 


respondent to be- 


that the 


1; 
inclined 


and currency 
account the wide 


laws ever 
extent of 

variety of commercial and 
xe provided for. I hope it will not be too elastic. 
There has never been any real opposit 


produced, 
territory 


takin; 
into 


to be covered 


ion to its 
The New 


main 


its control. York 


so long naturally opposed any chang: 
able man than Wilson would have succeeded in either 


killing the Bill or retaining control of the central Re- 
serve Agency. 


I do not look for much business acti- 
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2s 6d deferred shares. The stock of unsold! 
diamonds is estimated at £461,802, as 
£402,806 for the previous year, and the balance to & 
carried forward to appropriation account is 4,116,567, 
as against £100,118 for 1912. The work a om- || 
p lishe d during the past year const itutes a record in the || 
history of the company ; 11,028,738 loads were hauled, 

vielding 2,107,983 carats, compared with 10,4 
loads, vi iel Iding 1,992,474 carats, in IQI2. Ma 


< ae } 


12° 
T9394 


Hine |} 


' drills and other mechanical appliances, which were on! 


\ to 2S 
new law will prove one of the most per- | 


¢ | amounted to £,60,552. 


agri¢ ultural activi- | 


e, and with a less | 
| equipment expenditure for the year has been £14,589 


vity here this winter, and we have some pretty bad cor- | 


|| porate financial obligations to meet dur ing the 
coming year.’’ We have every hope, however, 
that the Bill will prove satisfactory, and in this 
case it will be good for New York bankers, 


| vet possibly the 


i 


| 


| 

onda In confirmation of 
a writes 

} 

| 

i 

i} 


famous. 


| pany for the vear 


is assured, the largest appropriation being that of New 
York State, which has set asi } 
i 


i stitution of 


as well as for bankers in. other parts of the 


this view a New York 
following terms :—‘‘ Now 
il has absolutely been passed and signed, I 


think we all agree that it is a ste p in the right direction : 
by no means as good : 


I to us in the 
that the Bi 


1 Bill as it should have been, and 
best Bill that could be 


present constituted. 
that much depends on the character 
pointed to the 
are all hoping 
recognised abili 


feeling 


gotten oe 
Congress as at Everyone feel 


r of the people 
Reserve Board in Wash ington, 


that the President may select 
, so that the appointment 
¢ of reassurance to the public.’’ 


ap- 
and - 
men of 
vill Carry a 


The 


The Panama Exhibition.- Irish Section of the 


Pznama-Pacific International Exhibition in San Fran- 
cisco in 1915 has been allotted 15,000 square feet of 
exhibit space, and i 


d it is intended to have a representa- 
tive exhibit 


ubition of Irish manufactures 


. ’ especially linens, 
woollens, laces, silks, poplins, and tapestries. The 
| section will have the _ title ‘* Shamrock Isle,’? and a 
good showing of the Irish handicrafts is promised. A 


serious atte mpt will be made to show the goods which 
have for years made the looms and factories of Ireland 
Chirty-one countries have announced their in- 
participate officially in the 


a represtats ition of all the States in the 


tention to Exhibition 


United 


while 
States 


aside $700,000 for 
pose. An estimate bv the 


( omptroller 
t. i¢ yOOO , OO 


; is. that 
expended in the 


“ ; : 
will be installation of 


the Exhibition. 


The Premier Diamond Mine.—The report of this com- 
ending October 31, 1913, is entirely 
satisfactory, though the prospects for the ensuing year 
are clouded to some extent by the 
for diamonds during the ‘ 
of this company 
5s preference 
S 


fall in the demand 
months. The 
£,80,000, divided into 
now standing at £8 10s per 
mane and entitled to a cumulative dividend of 250 per 
. per annum, and 320,000 deferred shares of 
now standing at £9 10s per share, and entitled 
| to . the balance of available net profits. The company 
| has earned a profit of £.1,003,008 for the year. This, 
in spite of the contributions of 484,826 under the con- 
the provident and pension fund created 
1912, showed an in profit of £162,442 over 
the previous year. In addition to the preference div 
dend, the has paid during the 


last few 


is only 160,000 
shares, 


2s 6d 


increase 


company year 18s od 


the pur- | 


| was 


| natives admitted to the compound was 
bankers having been in control of the banking situation | 


installed in July, have effected a saving of approximat ly 
,O00O natives and a reduction in cost from 2s. 3-545¢ |] 
1.54 per load. ‘The cost of recruiting natives || 

. ss than the previous year by £14,349, and|| 
: The number of ees. < 
mitted to the compound was 21,886, and the daily|| 
average number employed was 14,548, while the ave | 
age pay was 3s. 0.127d per day, and the mortality 17.66 
per thousand per annum. In 1912 the number of 
23,614, the daily || 
average pay per day 
31.73 per thousand. The 


average employed 13,363, the 
2s 11.290, and the mortality 7 


on buildings, chiefly accom :modation for employee S al id |] 
the native hospital and compounds; £43,492 on |} 


machinery, of which additions to the power plan 

accounted for £25,000 and sixteen electrically driven || 
air compressors accounted for 4. 12,000 ; per- || 
/'manent works and dams _ cost £24,078, and | 
|sundry items, amounting to £531, brought the}) 
|total equipment expenditure to £82,690. It is 


1}; able is 


disappointing that so little information is given | 
the report with regard to development during th 
vear. It is stated that the 
opened up, and that the 
25,000,000 loads, 


310-foot level has now been || 
estimated total ground avail-|| 


which, at present rate of|| 


working, represents less than 24 vears reserve. This}} 
is totally inadequate in view of the enormous im- || 


portance the Premier Diamond Mine has now 
in the mining industry of South Africa; and the fact)) 
that blue eround has been proved by a borehole to || 
a depth of 1,000 feet offers no excuse for cer igo 
‘aula nce on the part of the management in the matte 

of opening up fresh levels as rapidly as possible. Wi | 


give below a comparative table of production from 1903 
to 1913 :-— 


assumed 


Cost of | 


_— yee Value of be po oe 
oe Ty) 6|Diamonds. per Load. er Load | 
Washed 7 Washed. \| 
saci seeieiiaiaiiaiigaiit a ciaiaeaghll 
£ ‘£s ad . «4 7 
1902-3 ..........| 76,931} 137,435'115 67 | 4 72 || 
1 1903-4 ..........| 939,265| 866,030,018 53 | 2 762 || 
1904-5 ..........| 1,388,071 | 994,687 | 0.14 3:98) 3 344 || 
1905-6 ...... weee| 2,988,971 | 1,277,739 | 0 8 661) 3 571 || 
SE incwaasuas | 6.538.669 | 1.702631, 0 5 249| 2 414 | 
1907-8 ..........| 8.058,844 eesan | 0 3 975} 11024 | 
1908-9 ..........| 7,517,793 | 1,172,378! 0 3 1:43) 111-42 | 
1909-10 ..........| 9,331,882 | 1,496.641| 0 3 249, 2 0°56 | 
SEDER sntvectens 8,325,272 | 1,433,970} 0 3 534) 2 202 
IE. « sivncnsent | 9,707,098 2.004.943 0 4 1:57) 2 479 
PRPEEE iaandaetes ‘10,434,680 | 2,336,829! 0 4 574) 2 667 


capital } 
s 


United States Insurance Decision.—The decision , 
the United States Supreme Court in favour of the 
defendant in the case brought by the New York Life 


Assurance Company against Deer Lodge County 
i : “ot 
(Montana) to recover the sum of $209.79, vith 


interest, the 


protest 


amount of taxes paid by 
to the said county, 


them under 
is of great importance to 


insurance companies throughout the country. The 
decision, in fact, lays it down that insurance 1s not 
inter-State commerce. The tax in question was levied 


under a law of the State requiring every insurance COI 


poration or company transacting business to be taxed 


upon the excess of premiums received over losses or | 


| ordinary 


expenses incurred. The agent residing "| 


| any given county must render a list, whereupon the | 


tax is levied. This is the only tax to which the cor 
poration or company is subject, except that on ré a 
estate and the fees imposed by law. The contention of 
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, -. | brings several additional classes within the area o! 
. against the happening of some contingent event, which —.* ral additi , eee ee 











ee ———— 


the New York Life Assurance Company was that their | Economique ; a sliding scale } n set up, 


manner of doing business, according to which all risks | the duty varies, in accorda: 
are accepted and contracts made through the head offices | from 2 to 6 per cent. 


i 


in New York, no agent being authorised to under- 
take this, was inter-State commerce within the mean- | 


sii 


ine of the Constitution, section 4073 of the 1907; Medical Insurance in Germany.-— | tr 

| revised codes. The company owned no property in threatened when the new insurance law « 

Deer Lodge County. It paid tax under section 4017, | in Germany, in January, has { 

al and licenses without protest. Protest was | at the last moment by the submission « 

entered against the levy of the tax on excess of | authorities. The quarrel was not betwe 

| premiums over expenses ($5,345) for the year. <A| Pr fession and the Government, but 

demurrer was sustained to the complaint, and a judg- | tors and th Krankenkassen, the local organisa 
ment entered dismissing the action. This was upheld the administration of the insurance laws. Eve: 
by the Supreme Court of the State. The contention the introduction of the first Insurance Act 
in the State Courts that the tax was a burden on | eighties of last century there has been a conflict be- 
linter-State commerce had been dismissed by Mr | tween two systems, that of medical officers employed 
| Justice McKenna in the United States Supreme Courts | directly by the Krankenkassen and that of free ch 


. ‘ ‘ ; ‘ nvebave ae the seus he formes 
on the precedent of a series of previous cases, in which | Of doctors. Owing to the cheapness of th 


. ; 4 | 3 Rx in Ml : have attemnted tm limit 
it has been decided that insurance is not commerce. | Method, the Krankenkassen have attempted to lim 

is ° ° | “pe . ‘ea > r t heir y rnhers yc CU6farl longs 

| These cases, acording to the judge, declare that a| free choice on the part of their members as far a 

| nolicv of insurance | possible, with the result that the remuneration of t] 

; POC! ai « i 


Ul 


land le: 


eg 
} 
1 


| 


; | doctors has become steadily worse. The new lav 
a pe! , ntract, a mere indemnity, for a considera- . 


may bring detriment to life or property, and its character is | State insurance, and increases the minimum lb 
the same, no matter what the event insured against, whether | which insurance becomes compulsory. This change 
fire or hurricane, acts of man or acts of God, storms on land or 
ms on sea, death or lesser accident. The same event may 
lve both life and property, precipitating the obligation of 


| precipitated a crisis. Seeing so many of their 
| patients removed from the circle of private practice, 
the policies. Nor does the character of the contracts change by | the doctors determined that better ter 

| their numbers or the residence of the parties. The latter is | secured from the Krankenkassen. On the whole, the 


; > . >| attitude of the doctors was moderate. Thev did not | 
€ The effort has been to give a special locality to the con- 


tenete and determine their applicatory law, and, indeed, to a | demand the universal mntromuction Of ince < ae wr 
centralisation of control, to employ local agents but to limit refused to continue to make separate terms with eacn | 
| necessarily a great and frequent use of the mails, and this is | 
| elaborately dwelt on by the insurance company in its pleading 
| and argument, it being contended that this and the transmission | ; : Se aed n 
of premiums and the amounts of the policies constitute a current | lo this the Krankenkassen have refused to agree, 0 


mme 


| 
} 
| their power and judgment. To accomplish the purpose there is | Krankenkasse, and are agitating for a general ‘* Tariff- 
| vertrag,’’ fixing the terms of work and remuneration 
| between the Krankenkassen and doctors as a whole. 


e among the States. This use of the mails is neces- | the ground that it would imply a restriction of the 
it may be, to the centralisation of the control and super- | liberty of action. In a meeting held recently in 


»f the tails £ e businece: it ic nec = a Ts : : : E ae 7 : 
| chara “ oesshi Foe e - a aianie aad ee fs | Berlin, - medical association comprising almost ali the 
State commerce whenever it is between citizens of different | doctors in Germany agreed unanimously to refuse any | 
|| States, then all control over it is taken from the States and the | further contracts with the Krankenkassen unless these 
|| legislative regulations which this Court has heretofore sustained | terms were accepted. Unless the demand put forward, | 
be declared invalid. ther 


| one granted, it was said at the meeting, to every © 

|| Mr. Justice Hughes and Mr. Justice Van Devanter dis-| form of labour, was accepted, the ‘‘ medical prole- 
; 

sented from this decision, which, in the view of the j tariat,’’ already so much talked of in Geramny, would 

j 

| 

| 


Oud 
i 7 ef . . * ’ a +h a ' " 
| journal of Commerce, leaves insurance burdened by become a realitv. The Krankenkassen were there 


|| taxes and restrictions that make it more expensive to] placed in a difficult position, since, if they are unable 





he hh > ° 5 ¢ sn ili al aac ad 
the buyer. | to provide medical attendance, they are required b 
’ aon ‘ : + frind 4 
| law to supply their members with sufhcient funds to 
1] ‘ jin abana a private doctor. and if the 
: | secure the services of a private doctor, and wu th 
Eco "as . . . a : . + . | / . i ot el ee i ou 
| nomic Conditions in Bolivia. Che first number | necessity for this became gt neral, the Krankenkassen 
| I new "CeCKLY < » ? i o : a . : oo = 7 
jot a new weekly paper, La Bolivie Economique, | over the whole country would be bankrupt within a || 
ished in La Paz, written in French, and devoted | few weeks. The doctors have now at last, after || 
ite m yleiy a . —_ sé a e > | a - a *.4 41 o = i 
naki ig known to Europe ‘‘ the richest and least | weeks of negotiation, made peace with the 9 
ative . ie ee Ra . - se . ; Sunes le 
Nation of Southern Americ a, contains some | surance authorities. In this wav an open strugel 
| . ° 


resting information as to economic and financial 


nate? «se ian has been avoided which, even if the patients 
onditions in Bolivia. The new Banking Law will do 


| had not been neglected, would have involved the State 


OO teat eM oa cae 2 lanai re a ; ‘ 
© raise the credit position of the country, and | jnsurance system in enormous expense. At the same 
it to profit, as it has not done hitherto owing | time, the arrangement is by no means satisfactory, and 
|<? economic disorganisation, from great natural | mych ill-will remains in the medical profession in 
we . ‘ 


ng it - he Law, a Government measure, was finally the same right of organisation and collective barg 1} = | 
|| Passed through the Chamber, after lengthy discussion, 
| va big majority. Previously every bank founded in 
| ‘2e country enjoyed the right of note issue up to 150 aie 
of its capital. By the new Law the right of The Channel Tunnel Controversy.—!t will be remer 


ne notes ic . . . » Peime Minicter receives 
ling notes is confined for 25 vears to the Banque | bered that in August, 1913, the Prime Ministe receive i 
|| de la Nati M y 


ion, Which is laid under the obligation of con- | a deputation of members of Parliament favouring the) 


’ 
ris » « 


ing is not allowed to them as to the workers in gene 





(per cent 


4 ting 


¢ its notes at sight. In return for this privilege | construction of a Channel tunnel between England and | 
+4 : 1 _- .. 9s ° . - 7" ; e. ii thea daenntation rep. 
ax is levied on its liquid assets, and a further tax of | France. Mr Fell, who introduced the deputation, pre 


|| 2 per cent. for the first three vears on the notes in | sented a memorial signed by 90 M.P.’s._ In reply, Mr 


| 
i 
| 
j 
> etenatact ‘+ 7 ° . . aa ends. Ritts f the move-| 
© circulation, rising to 1 per cent. for the next Asquith, after reviewing the past history of the move | 
* years, and after that to 1} per cent. Among other | ment to secure the construction of a tur 
ire C inte . aon . . . ' 2 . » Vie f + ws fartc 
res Of interest dealt with in the first number of | the project would ke reviewed in the light of 7 : 
e new weekly - 6 es ‘ ‘ Bae et nhiic the 
new weekly are the codified mining laws now being | In order to keep the project before the public the 
' 


; tis 


’ ‘ 
nel, stated th 


> 
i 
t 
r 
s 


prepared by a distinguished lawyer for the Govern- | Channel Tunnel Company has issued a bulky volume | 
a, OF which the first 15 articles are 1eproduced. | dealing with the history of the scheme and the detail 
schedules of the existing export tariff on animal, | of the proposals, and containing an imposing array o 
egetable, and mineral products are also given. The | favourable opinions from prominent men, both military 
‘ae cent. ad valorem duty on exported rubber, | and civil. The controversy is, of cours = oo aoe 

id be noted, has been considerably modified by | but stress is laid throughout the volume on the argu- 
new Law, referred to in another part of La Bolivie | ment that the strategic considerations, which caused the 
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| ships to China al indie would be she 


trade. 





project to be rejected by the Government ie 1883 aul 
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1907, no longer hold good in the light of recent develop- | 


ments. Coniidence on this point, presumably, has led 
the company to include in the volume a reprint of Lord 


Wolscley’s memorandum against the scheme, wri 


i881. A weighty list of favourable opinions is given, 
but these would be of more value if the opinions of 


opponents of the scheme were given in parallel columns. 
The militarists, apparently, still argue that the tunnel 
would deprive us of our insular advantages and force 
us to adopt conscription, but on this Mr Lehman 
remarks with much point :—‘‘If the military objectors 


R. ¢ 


and others, such as the editor of the Spectator, really 
thought the construction of the tunnel would bring 


about univer 
fancy, 


sal compulsory military service 
become very z¢ alous in wr 


YY 
iad 


, they would, 


advoc g its 


struction.’’ 


Deeper Canals and Larger Ships.-—The deepening of 


the Suez Canal, and the great capacity of Panama | 
Canal, are apparently raising the standard of the re- 


quirements at first-class harbours. Lord Pirrie has re- 
cently presented a memorandum on this subject to tl 
Dominions Royal Commission, in which he points out 
that shipowners will be encouraged to build vessels up 


1c 


to the maximum dimensions allowed by the canals, and 
that the minimum working depth now desirable for a 
first-class harbour will be go feet or even 45 feet. The 
increased draught now available at Melbourne, Lord 
Pirrie continued, had induced his firm to build by far 
| the largest vessel yet emploved on the Australian 


Sir John Biles, however, states that deepening 
operations could not make the depth of the Suez C 
as much as 40 feet for several years tocome, : 
as the distant 
could be ¢ 


nal 
makes far 
little 


ages 


Sean advan- 


larg 


re 


concerned, 


the voy 


are 


ained, although 


for 


1 
rrtened by a prac- 
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and nia slightly ahead of the United States in the 
import trade. ‘The imports of Colombia are 23,96 1,623 
| American dollars, and the exports 32,221,746. Our 


tten in | 


cone} 


advantage is due to textiles, of which we supply mo 


4 
than half: in other branches we are considerably be- 


hind United States. Half the exports consist of 
coffee, and the other important products are d, 
hide, and bananas. The details, however, are not 
carefully given, for the famous emerald mines, which 
supply the whole of the world’s market, are believed 


to export £200,000 worth of stones annually ; in fact 


in another column the Bulletin quotes a statement 


the mines vielded for the eight months of 1612 
768,920 American dollars. Barranquilla is th 
chief port, having double the trade of Cartagena. 
Colombia has now a more settled Government, and her 
‘trade is expanding. She now requires a_ sound 
lcurrency and an improvement and extension of her 
railway svstem. There is an immense amount of 
| natural wealth which requires development, and if the 


i diti ns 


country can obtain capital and make the internal 
attractive to those who wish to do business an 


era of prosperity might set in. 


Cone 


At the cl 
there we 


Lloyd's Register Shipbuilding Returns. se 
of the quarter ending December 31, 

513 merchant of 1,956,606 gross tons und 
construction in the United Kingdom. This, in spit 


the heavy dec line in shipping business, shows an act 


1913, 
vessels 


increase for the quarter in the number of vessels, 
though a decrease in the tonnage. The figures fo 
September 30, 1913, were 508 vessels of 1,987,254 
gross tons. On December 31, 1912, 542 vessels we: 
under construction of 1,970,065 gross tons, while fou 
vears ago 331 vessels were under construction of 
913,370 gross tons. The tonnage building under t! 


supervision of Lloyd’s Register on December 31, 191; 
| Was 2,055,527 gross tons, made up as follows: 

Gross 

Building in United Kingdom for home No. Tonnag 
account, for sale, &c. ......eeeeeeeees S27... 1,204,281 

Do ee other countries ...... at veon co «=F nee 353,27 
Building abroad for United Kingdom owners D. «ken 35,790 
Do for other countries ........... « Bt issue 462,186 
Total building on December 31, for classi i fi- —— —_—- 
cation with Lloyd's Register.......... 536 .... 2,055,527 


| tical deepening of the Canal. Sir John also gave as his 
| opinion that a fleet of a few large steamers is more | 
| economical for cargo carrying than a fleet of a large 
|number of smaller steamers. Up to a certain point 
this may be true, and Sir John, in using the word 
‘large,’’ presumably meant ‘‘ the largest capable of 
passing through the canal.’’ For beyond a_ certain 
point the theory ceases to hold good. As we have 
stated frequently in these columns, we believe that the 
modern monster ship militates against safety and 
economy. 
Australia and the New Hebrides.—Our Melbourn: 
| correspondent writes :—In connection with the at- 
| tempts made by politicians and the newspaper Press to 


excite the public mind with regard to the rumour that 


The 
tion 


number of ocean merchant vessels under construc- 
outside the United Kingdom, according to the 
latest returns received at Llovd’s office, was 367 stea 

vessels of 1,353,098 gross tons and 74 sailing vesst ls 


of 21,439 gross tons, making a total of 441 vessels « 
1,374,537 gross tons. The following is a table ot 


Llovd’s returns, giving particulars of the work in hand 
in the principal shipbuilding districts :— 








negotiations are in progress between the Imperial | ~ me ny 
|Government and the French Government with] December 31, September 30,|December 51 
|respect to the New Hebrides, the following par- | iain 1912 = | LU. 
| ticular the trade twee, aR ea eS a istrict. ———_ —— —— i—_——_ 
| ticulars of the trade between Australia and the New No |. GtO#s | yyy | Gross | Gross 
Hebrides for the last three vears m: iv be of interest. | *° 'T’nnage..” T’nnage.| ~ - \T’nnage 
ports (chie fy. copra and maize) into — lia: 1910, | -————— oo | : 
£24,485; 1911, £37,300; and tar2, >. 1 >, | Barrow, Maryport, and , 
sth ws) ise’ eas Wiahtlien ° ¥ > nae Ex- | “Workington ..... | 4] 2,345] 6 10,047 | 5 | _ 9,432 
ports a CV ee + Z£.70, 060% (of which Belfast ............2... | 25 326,740 | 27 324.640 | 28 | 321,405 
£.27,990 represented Australian produce and £.48,678 | Glaegow .............. 114 467,344 107 496,385 |110 | 512,865 
re-exports) ; 1911, £83,930 (Australian produce | Greenock. aus 67 300.062 58 287,320 | 53 | — 
£35,532, re-exports 448.207): : i Maia’ Hartlepool and Whitby.. 20 98844 19 81,502 | 19 | 600 
ae oo S94 ind tOE2, £:915795 | Hull.......csceeeeeees| 35 | 27,789 | 53 | 37,410 | 53} 38,898 
Australian produce £40,903, re-exports £50,892). | Liverpool ............, 17 3554715 54960|16| 64,197 
Although the exports from Australia to the New | Middlesbrough and : 
Hebrides are growing, the total is almost insignificant, | _ Stockton ............| 40 108,403 | 35 100,973 | 37 | Ppa 
The political contention is that in all Pacific monte | ROWRRNS, anos seraens | SS RoEn | oe perme | oe | "22 
as . on EN 5 vias didén dine | 231,220 
affairs in which the United Kingdom is concerned Aus- | oe wal BSB 
tralia must be taken into consultation. Moreover, it is | The warships under construction for the British flag 


held that all the discoveries made at anv 


time bv the 
English in 


the Pacific Ocean must be regarded as the 


‘*heritage ’’ (whatever under the circumstances the 
word may mean) of Australia—a large order. 
The Trade of Colombia.—The Pan-American Bulletin 


has a report on the foreign trade of Colombia for the | 


It 


advantage 


vear 1912. 
retains the 


1S Satistactorv 


which 


to see that Great Bri 


recently 


tain 


she acquired, 


at the Royal dockyards for the last quarter were 19, 
of 162,460 gross tons, and 66 ships of 319,171 gross 
tons were under construction at private yards, making 
a total of 82 ships of 481,631 tons. In addition, 16 
warships of other flags of 162,460 tons were unde! 
construction at the Royal doc kyards anc warships 


id 


of other flags of 442,341 gross tons were under con- 
struction at private vards, the total foreign vessels 
under construction in Great Britain being 93, ©! 


604,801 gross tons. 
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Mines and Quarries.—Statistics for the United King- | 
dom for 1912 have just been issued by the Home Office. 


lhe total value of the minerals raised amounted to 


£°131,220,853, an increase of £,6,641,540 as compared 
~ . 2 + . "OHO ) ° ; 
th rorrt, England contributing #£,88,897,556, Wales 


£23,744,169, Scotland £.18,344,112, Ireland £208,042, 


id the Isle of Man £,26,974. Coal is responsible for 


s increase, being £.117,921,123 in value, an increase 
£-7,137,441 on the figures for 1911, though the 
output of 260,416,335 tons shows a decrease ol 
tr.a7z.261 tons. The enhanced selling price of gs 0.68d 


ton as compared with 8s 1.79d in 1911 was due to 
the National Colliery strike of 1912. This resulted in 
he raising of wages at collieries, and afforded a sub- 


son for the higher prices of coal, which were 


rther augmented by the fact that as soon as the 
strikes were settled the collieries were in no way ab 
. eone with the demands of their customers, whilk 
ces tinued to be stimulated by the general trade 
lhe oil scare has made little headway, and its 
hstitution for coal as fuel has received small favour, 
m our naval experts, who seem to consider 
time of war, oil in foreign countries is more 
than coal in our home collieries. The total 
exported, including coke and manufactured fuel 
d coal for the use of steamers engaged in foreign 
ide, amounted to 85,842,905 tons, as against 
4,081,382 tons in 1911. During the past 40 vears 
873-1912 the total value of all minerals’ raised 
uinted to £3,359,004,435, and of this sum coal 
ted £2,805,058,716, or 83.5 per cent., while 
nt. has been shipped abroad. ‘The export 
sen in a remarkable degree from 13.8 ] 
1873-1877 to 32.4 per cent. during 1908- 
I 2. ly] total non-metallic minerals, exclud ify co il 
the insignificant figure of 74 millions sterling 
Of this the oil shale of Scotland cont * 
d £765,730, a reduction in value of £291,390 com- 
F ¢ ¢ . . ~~ ‘ 
TOIT, thougn n increase in tonnage, Dt . 
34,826 tons, as against 23,116,803 tons Next to 
t most important mineral output is i 
12 tl res of this metal raised amounted to | 
" gt tons, valued at £.3,763,837, and vieldi 
61 firon. The iron mining industry was 


x 


1882, when it reached a total output « 


18 million tons. From then onwards it fell, 
SQ2 nlv attained to just over 11 million tons. 
of tin ore for 1912, which is the highest 
8-3, 1S put at £1,012,290. This metal has 
7 , . o~ . * 
l enormously in price during recent vears. In| 
fellas low as £60 per ton. while in 1rort it rose 
™ = * . . . 
f.220 per ton. The gold ore 1s obtained from 


s in veins of quartz traversing the Cambrian 


g 
Merionethshire. The total output in 1912 was 
it £5,103. The highest output recorded was 


~ 
1 


ued at 4,73,925. 





Our Articles on the Fur Trade.——\With reference to ou 
ticles the fur trade, which have excited a good 
erest, a correspondent desires to point out 
iching upon the history of the Hudson’s Bay 
*¢ ld firm of C. M. Lampson and Co., the writer 
ed to mention that another old firm—Goad, Rigg, 
were the acting brokers and auctioneers for 
n’s from their start, and are now auctiongers 
Hudson’s Bay Company also. 


+ 





7 Wills and Bequests.—The J/lustvated London News gives 
° following list of wills proved, with the amount of 

personaity in each case :-— 
re : £ 


>aran Hegierton, 28, Central hill, Upper Norwood .. 34,441 


cca ‘ sagpoeces : 
anderson Poole, of Fairfield, Cobham, Surrey 76,5098 
ice, Pont street, Chelsea ..........2000- 21,150 


eee 
LT 


‘ 
i } ) 


lowing changes in directorates, &c., have 
2 re ‘ed -—We are informed that Mr Carl 

and Mr Edward Stevens have been appointed 
anagers of the London office of the Swiss Bank- 





B 1 a : - . 
saker has resigned his seat 
Howett, CO 


and that tl 
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| GERMANY.—-EBASIER MONEY--MARKETS WEAK 
ZABERN AGAIN - 
TRIAL PROSPECTS. 


(FROM OUR CORRESPONDENT. ) 


ARMAMENTS 


BERLIN, Jan 


supplies ampler. the Seeh 
Prussian Co- perative Bank | 


assistance in the final days of Decem! 


companies have « mntinued to bid for 


final weel 
. 1 1 + 

in had peen expected. 
30,750,000, 


».25,000,000 al 


},070,000,000, 


week as last. The market is still very 
side public holding steadily aloof, 
to encourage outside par 
The continuing ease of money, 
for a reduction of the Bank rate at London t 
tended to give the market support, but other: 
have partly neutralised those influences. 
day a reduction of steerage rates by the North-Germa: 
Lloyd, less favourable prospects for the renewal of 
steamship pools, and lower iron or steel prices in Ger- 
many, Belgium, and the United States caused a rath 
Tuesday’s trading was considerabl 
better, but yesterday the whole market was badl) 
fluenced by the big fall of Baltimore anc io i 
York, upon the announcement that the Union Pacifi 
would sell its holdings of that stock. 
is listed here, and it is held by Germans in large 
amounts: this market was therefore keenly | 
in the news mentioned, fearing that the sale of su 
large amount of the stoc! 
Political factors also played a some 
unfavourable réle on yesterday’s marke 
ports about the situatio i 
in the way of settli 
pressure. 


weak opening. 


Baltimore 


must bear heavily 


quotation. 


matter of the /Egean 1S 
caused some 
very irregularly this week. 

The incidents of the 
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| sible, were a reduction in the English programme an- | 
|nounced within the next few weeks, that 
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attention of the public, to the exclusion of all else.| would be enough to make the Reichstag pass some 
During the past week the first part of the trial of | modifying amendment to the Navy Law. However, 
Colonel Reuter and one of his young lieutenants has | even those who make this suggestion are not very 
taken place, with the result so far of complicating the | optimistic as to the possibility of any such revulsion 
issues still further. Between the civil and military | of feeling. Despite the weight of taxation, national 
witnesses there is an absolute contradiction which it| pride, an obscure feeling that a fleet of exactly the 
seems impossible to bridge. In itself this is perhaps | size now laid down in the Navy Law is absolutely 
not sO important, since exactly how much shouting, essential to national safety, and industrial influence S, 
laughing, and jeering took place before the interven- | strong enough to prevent even the Radical Press from 
tion of the military is immaterial. The point at issue is | commenting on Mr Llovd George's proposals, still 
whether the military were justified in intervening on| maintain the upper hand. At the same time, an in- 
their own initiative and completely sweeping aside all | teresting commentary on the development involved by | 
civil authority. If they were not, a certain amount of | this armament policy is provided by the persistent | 
shouting among the populace is no excuse. The| rumours of an enormous outflow of capital, in order 
defence of Colonel von Reuter is that his action is| to avoid the ‘‘ national patriotic offering ”’ for last | 
based upon an order issued by King Frederic William | year’s increase in the army. For months past, it is | 

| 

| 











in 1820, commanding the military to intervene on their said, although naturally it 1s extre mely difficult I 


own initiative in case of public disorder when the civil] obtain direct evidence, since there are heavy penalties 
power had proved itself incapable of restoring quiet. | provided for any attempt to avoid payment of the levy | 
This document, which has lain buried and forgotten for | there has been a feverish activity among the wealthi r 
nearly a century under the dust of the military | classes to remove as many of their holdings as possible, 
archives, would seem, although issued at a time when under every kind of subterfuge, from banks in Ger- 
Prussia was still under the rule of absolutism, to be | Many into banks abroad. Probably these rumours 





still valid. If this is so Colonel von Reuter has at| are exaggerated, but they throw light on a movement 
least a technical justification for his attitude, however | that has undoubtedly taken place. ; . 
inconsistent such a decree may be with modern political So far the New Year has brought little change in 
ideas. The moral is, of course, that the Prussian legal | the industrial outlook. Phe weakness of the coal 
system is in need of thorough overhauling in order market continues. In the iron and_ steel trades, 
that such survivals of worse days may be robbed of all| although prices have not fallen any lower, and most 
power to achieve unexpected mischief of this kind. works are still fully employed, there is the same 


Unfortunately, the Zabern affair has implicated the | 4%X!ety as before over orders tor the future. On the 
Crown Prince in the general tangle of undesirable textile and woollen market there is little change. From 
incidents. It is confidently stated, nor has it been in the iron trade the year’s report shows an enormous 
any way officially denied, that the heir to the throne| igure for raw iron production (over 19,000,000 tons), 
telegraphed his congratulations to Colonel von Reuter ee the increase over 1912 was not so great i 
or General von Daimler, or to both, for their energetic | 4t © the a before. The figures for the last eight 
defence of military standpoint. The text of the | YC4™S (including Luxemburg) are as follows :— 
telegrams, which is particularly provocative, is given 


Raw Iron Propvuction. 
in certain journals, but it is doubtful whether it is 


. , . f Tons. Tons. 
authentic. One may hope, with his removal to Berlin, 1906 ...... 12,478,067 | 1910 ...... 14,793,325 
that this will be for a time the last of the prince’s ee Sean ans a ae 
political extravaganzas, and that in the wider circles of 1909... 12917653 1913 ...... 19.291'920 
the capital better counsels, which he most urgently 


needs, will prevail. The daily average production, which reached 50,000 
The appeal made by Mr Lloyd George for a limita-| toms in August, 1912, has varied through the past 
tion in armaments has been passed over here in aimost | Year between 52,500 and 53,600 tons. In_ the 
complete silence. With the exception of the Frank- Stahlwerksverband, for the first time since 1908, there 
fiirter Zeitung, even the Liberal and Radical journals has been an actual reduction in sales of the three 
° = ° «© ° . a »]- > f . ate att ‘oha » ; ‘AY 
have refrained from giving it any welcome. For the classes of products (half-finished goods, railway 
greater part, the Conservative Press has been equally material, and mouldings) still cartellised. For 1913 
reticent, the few papers that have spoken pretending to the sales fell to 6,333,000 tons, after reaching 
resent the insult implied in the words ‘‘ organised in- | 462,000 tons the year before. Only the railwa) 
sanity."’ From conversation with various politicians, | ™@terial showed a satisfactory result. For mouldings 
who are willing to speak more freely in private than the figures were especially poor, being lower even than 
through the Press, it would seem that there is little |!" 1911 and gro, a natural consequence of the de-| 
likelihood of Germany following an independent lead | PTeSS!0" in the building trade. lo some extent this 
on the part of England and modifying its naval pro-| TéStriction in demand, especially for half-finished pro- | 
gramme in replv to a reduction. As to whether, in the ducts, was due to the policy of the Verband in keeping 
more distant future, Germany may bring itself to| UP Prices. How far these might have fallen is shown | 
reduce the strain of building by lengthening the life of by the enormous drop of the non-cartellised products, 
° : f . " o : : ° ql , ic 7 > YCe j - ac "ere 
its battleships, and so making the renewals, which all which — the exception of fine plates) yee 
begin in 1918, less frequent, opinion differs according | *' _— end of the year lower even than during the 
to the political colour of the speaker. At the same worst period of the crisis in the earlier part of 1909. 
time, the main hope of reform lies on these lines. On Fortunatelv, as has been already pointed out, a halt 
one point, however, there is general agreement. There seems now to have been called in this downward move- 
ities? . tgs ~ ; . . ment. 
is, it is said by Socialists and naval enthusiasts alike, | > 
no possibilitv of another increase in the German pro- ree nace 








gramme as a means of stealing a march on England 


if its building were reduced. The passing of such a FRANCE.—SLIGHT RECOVERY—LOAN PROSPECTS 


sill by the present Reichstag is, it is agreed, incon- —THE YEAR ON THE BOURSE. 
ceivable. The Army Bill of last summer, for which s 

at the time there appeared a very convincing military (FROM OUR CORRESPONDENT.) 
argument, has been too severe a lesson. In some 


quarters the opinion is expressed that it is just 


1 


' 
Paris, January 5. 
0S-= | 
I Ss | 


[HE vear 1914 opened unpromisingly, so far as the 


is, before 
the Naval Budget came up for discussion in the 


Reichstag, that the force of this example, combined the worst days experienced for a long time back. There 


| Bourse was concerned, after a vear that cannot be} 


described as satisfactory. Last Friday was one of| 


with the verv real indignation a 
tary taxation which has come 1 





! 
gainst the heavy mili-| was almost a slump in Russians, especially, | 
into force this January, ' although the general position has somewhat improved | 


el 








et 
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January 10, 1914.) 
eceminannemmmmnctanal 
‘nce. The market for 3 per cent. 
result of intervention by a big credit establish- 
which 





Rentes rose, mainly 


the 


and by a big bank, has already inter- 


ened more than once in the Government stock market. 


TY nt 
LLC lily 


Evidently these interventions have had Government | 
ba king, and may, as has already been more than 
lo suggested, constitute a source of danger. Any- 
lhow, the market has strengthened in the last few 
| das < in a considerable number of sections. Banking 
| cha es, which were quoted ex-dividend, practically re- 
gained the amount deducted in a very short time. <A 


effect has been produced by the anticipation 


vian loan and a big Russian railways loan. 


in question are, in the main, 


are thought 


railways strategic 


likely to add much needed 


Russo-French alliance in the event of a 
rmany. The general interdict on foreign 


yt yet been removed. All the same, there 


is t spect of a certain amount of business which 
t but be advantageous to the Bourse. Since 
lanua s, of course, the month in which the majority 


pons fall due, there is bound to be even more 


preparations are going forward for the issue 


|} free capital than hitherto for which employment will 
| to be found somehow, either on or off the Bourse. 
lhe limitation of prospective loans in itself compels 
| many capitalists to buy the older stocks on the list, 
| a d this sends un their price. To-day the lowering of 
|the Bank rate in England produced good effect at 
the beginning of the day. 
| 
| of the two loans to which allusion has already been 
| made. Immediately on the official announcement of 
| the Servian loan, options were declared at 0.75. The 
| Servian Government is now arranging for the issue 
ts 5 per cent. 1913 loan through the big banks, 
|the list closing on January 14. The loan of 250 
francs is represented by 500,000 shar of 
al 5o0f, but only 350,000 shares, a nominal 
i75 million franes’ worth, are offered for public sub- 
iption, 75 million francs’ worth having been pre- 
isly taken up by a group of bankers and credit 
ises. Ihe new shares, redeemable in 50 years at 
st, b interest of 25f net, exempt from any kind 
Che issue price is fixed at 93-25 per cent., 
400.25 franes per share. 
\t the end of the year it is natural to cast the e ye 


urse of French shares in a vear full of diffi- 
se ML rhéry, in the Economiste Européen, re- 
urse of the main groups of French securi- 
period 191 3-14, inc pow y in his survey 162 

ie r stocks, representing a total nominal capital of 
1) 57, mulion franes, or some 82 per cent. of the total 
They show, in the course of the 
IGt3, a depreciation of 1,517 millions, or 2.70 per 
minal capital. Of course, this whole sum 

1 lost by the saver, since a 1: irge portion of 
n que stion may never have ch: inged hands, 
is eloquent enough. Of the total de- 
French Rentes represent a loss, or if the 
reterred, a set-back, of 1,024 millions; in- 
t-back of 394 millions. Some consolation 
be extracted from the fact that in 1912 
litical disturbances and the state of conflict 
so adversely upon business began, the cor- 
depreciation for the 


irities. 


ips 


same group of 142 
*s amounted to 1,806 millions; in 1911 the de- 
n Was 1,227 millions ; in 1910, 894 millions. In 


gos, on the other hand, the same group of 


ippreciated by the gross totals of 1,482 and 
Irancs respectively. 
iS lar back 


If the survey 
as 1905 it would show 


y were 
alternating 


| nal d appreciation, giving a total gross loss 
wuMIONS, against a total gross gain of 3,900 
; & net depreciation of 4,100 millions. 


|| G , speaking, there can be no doubt that war has 





_<-eeeeeeeal  ll L L 


THE ECONOMIST. 


' 
} 
| 
i 
| 
| 
' 
| 


i 


So 
been the most potent factor in causing this unhappy 
depreciation. As M. Neymarck has shown by a series 
of reliable calculations, 50 years ago Europe an military 
expenditure amounted to 3,000 millions; by 1912 it ex- 
ceeded 10,000 millions ; at the end of 1g13 it approached 
13,000 millions. Expenditure on the army and nav 
alone at the present dav exceeds the total of the sum of 
European budgets for all services 50 years ago. In 
Germany budget expenditure has increased 140 per 
cent. between 1890 and 1912; in Austria, by gro pe 
cent. ; in Russia, by 238 per cent. ; in Belgium, by 112 
per cent; in France, by 47 percent. At the end of 1907 
the public debt charges of the great European Powers 
amounted to some 5,550 millions; at the beginning of 
IOT3 thev were 6,220 1 millions. Increased ixatior - 
duction in saving power, and natural anxiety on the 
part of capital and saving inevitably result from such 
increase in expenditure on armaments. The existence 


of something approaching an industrial and financial 
crisis can hardly cause surprise. It is true that the 
deposits held by the big houses are remarkably large. 


But the total effects of the Chambre de 
in Paris, to take only one example, have 


months been markedly below the 


in the last few 
In Novem- 


Compensation | 





average. | 
ber, 1913, the total was only 2,824 millions, against | 
3,305 millions in December, 1912. Particular indus- | 
tries are in, or have just emerged from, a state of crisis. | 
In the North several textile factories have had to go} 
on short time. An enormous amount of capital, as | 
M. Yves Guvot has shown again and again, has been | 
consumed, and Europe is suffering from the dearth of 
it. M. Nevmark’s calculations give the total of new | 
issues or additions to the official Stock Exchange list | 
of securities in Paris as 1,701 millions of nominal | 
capital, or, according to the first quoted price, 2,093 | 
millions. In this latter total 1514 millions represent | 
Government departmental and municipal stock, 195 | 
millions industrial undertakings. The nominal value | 
of foreign stocks was 1,605 mi illions, or 1,697 millions | 
at the first quoted price. The table anew the varia- | 
tion in the amount of new issues, French and foreign, | 
in the vears 1900-1913: 
VALvE at Price First QuotTep 
Million Million | 
Year. Francs. Year. Francs 
BM dceadcnwasewss ae 2,188 | 1907 Kasavenewnne 1,910 
errr as ‘Fp. SPerererr rr rey 3,473 
Ns cisienewasids “lil 13a4)1910 2.0... eee 4740 | 
BE Vikniabersveadese xe GERI EEEE cadwisensd seeneuns 4 487 | 
1 rere Nidekeadawen SIGE TES cccccccscces outed 3,790 | 
The latest Customs statistics show that in the last] 
few months there has been a falling in French ex- | 
ports, although imports have not been affected. French | 
exports to Britain have fallen off by nearly 15 mil-| 
lions, to Belgium g millions, to Brazil by nearly | 
5 millions, to Argentina by 1,600,000f. Exports to Ger- | 
many, on the other hand, have gone up nearly 44 mil- | 
lions, and those to Italy and Spain have also risen || 
somewhat. Imports from Argentina Brazil, Ger- 
many, Great Britain and Austria-Hungary fell off i 
November, 1913, by « ymparison with November, 1912 


but this decline, amounting to nearly 224 millions, has 
been compensated for by increases amounting to ove 
24 millions in imports from the United States (21% 
millions), Italv, Belgium, and Spain. 

The returns of the Bank France for this week, last 


week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
a, 8, _ Jan. 2, 1914. Jan. 9, 1913 
f e f ‘ 
82,500,000 0 
Capital ofthe Bank ........ 182,500,000 rn 182,500,000 : 182,500,000 
Profits in addition to capital 8,006.145 84 .. 8,006,145 84 .. 8 006,145 " 
SE... sonodnsnnenses. ae a 22,105.750 3 as & 
Reserve of landed property 4,000,000 0 4,000,000 0 seceaes s 
Special reserve .......-.+-- 8,407,444 16 .. 8,407,444 16... 8,407, “ 
otes in circulation ........6,017,474,600 0 ..6,034,624,755 0 5,857 71,289 o 
Interest on securities ...... 49,496,575 46 19 391 668 48 51,210 as ba 
Bank notes to order........ 3,759,563 26 4,447,612 18 _30123,9 
Treasury account .......... 242,947,632 2 .. 328,425,711 3 17 ante os 
Current accounts, Paris.... 558,263,209 6 .. 581,921,525 14 .. — a 
Do branch banks...... 81,913,293 0 .. 130,691,841 0 78, 56,219 0 
Dividends payable ........ 9,840,568 11 14,886,058 il 1.872.505 ll 
Discounts sundries .... 5,874,892 90 3,769,704 1 €,863 684 89 
Rediscounts .......++++--. 5,407,880 0 5,407,880 0 545.3555 0 


"* 419,844,394 48 


249,528,568 77 


7,301,173,209 13 


BaMasles cecccccccccccescee PATS 19 


Total 





. -7,768,428,457 58 





eeccccccccccsces 7,453,913,099 33 
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CREDITOR. the council of directors called attention to the fact that : 
f c f c t c 1 ecamaee . > atime » -calle 7 a 
Cash in hand ..............4,141,788,437 31 ..4,146,261.059 74 ..3,848,866877 56 the savings Ol the nation, the so-called Ing 
Commercial bills overdue .. 234.267 73 .. 13,509,967 71 .. 238.706 10 ioney.’’ which he estimates at well over 200 | | 
Discounts in Paris ........ 681,811,128 21 .. 740,670,515 1 864,112,895 0 Wee de il - havine bee “ 
——— = eccccecccsccce 16,545,880 35 .. 16,795,350 61 25,972,294 70 crowns, have reappeared, after having been held 
reacury bilis.............. 66,815 74 .. , es 67,558 58 |, cient iaeaeiiiions: Ua This fact 1s corroborated 
Discounts in branches...... 1,036,051,493 © ..1,209,895,630 0 ..1,127,993.760 9 the war scare lasted. cits tact & + meagre , 
Advances on bullionin Paris 36,390,000 0 ..  34,250000 0 .. 5,841,000 © Bank returns, which show an extraordinary d 
Do in brancb banke...... ; he os i : . ‘ ‘nerallv as 1 thai 
Do in public securities .- 206,589,420 S7 -. 222,148,001 75. 206,656,110 26 loan business. It was generally a ao a 
o by branch banks .... 567,216,467 0 .. 539.832,468 0 .. 545,555,161 0 4, ..., irclmet . the Austro-Hungarian 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 200,000,000 o these circumstances — bite ee 
Temporary advances(fioods) 5,139.900 0 .. 5,598,500 0 6,498,500 0 would reduce its rate of interest. But the m . i 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14. ‘ | that the ituation of the market jus! eee 
Do disposable............* 99,579,295 85 .. 99,579,293 85 99,625,796 9 did not Ieel that the situatl , ait von 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 100,000,000 © shis step, and they have postponed it. On Janua: f 
Premises and furniture .... 4452589141 .. 44,238,559 16 40,390,035 7 a aa * i i } ne ae ( 1 |) ae 
Bapencee of management.. 627,014 78 .. 72,616 38 621,804 18 the Council will meet again, and the Secretary-y ae 
mploy specialreserve.... 8407.39 1 .. 8,407,394 1 8,407,444 16 sy 1; » eituatiorn ’ the onev rarket a 
Sundries ............0000c. 296,896,900 23 .. 365,592,201 26 .. 207,394,516 38 Will discuss the situation of the money market | me 
——- —---—-— __- = its aspects. It is hoped that the Bank of England \ ‘ges 
Total ....ccccce0000+2;454,913,094 33. ..7,768,428,457 58 ..7,301,173,209 13 : ; rmed rut a aa aia =a 
by that time have confirmed rumours at press “ae 
BANK OF FRANCE RATES. - circulation by reducing its rate of interest to 4 ba 
IR necriisi iiddiaieidh dh tobi bien ik achee telstnaals ae” cent. In this case it is most probable that the \ 7 : 
Advances on bullion ........... Cocccccessccccococcceces cove 1 rari: Jan i also decide in favour of - 
Advances on'public securities ....... ° 560 66enenne cocce 4 ee Bank will a : 
auction. 
Phe following were to-day’s closing prices and the The Lower and the Upper House, Reichsrat and 
Variations on the week :— Herrenhaus, have not vet agreed upon the (x ° & 
| d = & = : . = 1 is . ‘ 3 
van. ©. Dec. 31. ment s finan ial plan for obtaining a balan e bet “2 
Par. f c f c fc ° a ace The Her -enhaus. ig 
Three per Cents. ...... 100.. 8620 .. 8540 + 080 ‘receipts and expenditure. 1 re ere ‘ a a 
Russian Fives of 1906.. 100 .. 103 0 .. 103 15 015 tocustom, has proposed many changes, to all ol am 
Bank of France Shares .1,000 .. 4,610 0 > { 


the Reichsrat cannot consent. Thus the Upper H 
Banque de Paris ...... 500 ..1,660 0 ’ 








4 
an ee ae 4 1 CHAN Ale eding ‘ x NC re re 

Comptoir d’Escompte.. 500 ..1,051 0 ..1052 0 — 1 0 Onseets TO ee ee ee a 7 oe 
| Crédit Lyonnais ...... 500 ..1,685 0 ..1670 0 +15 QO residing in Austria are to p \\ un ome-tax for t e ine 
Crédit Foncier ........ 500... 853 0 .. 879 0 —2i O come derived from property in their country 1 
Suez Canal .......... 800 .. 4895 0 ..4950 0 — 55 O cannot show that thev are paying income-tax at h 
| Northern Railway eooe 500 ..1,690 0 ..1,705 0 - 16 0 and if their count: v's laws. are not hase d on reci- 
Western Railway...... 500 .. 886 0. 893 0 OS yr a Os ees : 5 : ; 
Orleans Railway ...... 500 .. 1,340 0 ..1,315 0 + 25 0 PFO itv in this case. I his might prey ent many weal 
Eastern Railway...... 500.. 91950 .. 91250 + 7 0 | foreigners, who would visit Austria for its hunting Sg 
| Lyons Railway........ 500 ..1,279 O ..1,284 O 5 0 gonportunities and its health resorts, trom takit 
Southern Railway .... 500 ..1,093 O ..1,111 0 —18 0 their residence in the countrv. Another radical ec! ¥ 
Ottoman Bank........ 250 .. 640 0 .. 642 0 — 2 0 CE errs enn BE aie eeneimienne mine: is wii ‘a 
| Meridional of Italy Rails 500 .. 534 0 .. 525 O g which the Upper House proposes altects th 2 
South of Austria Shares 500.. 108 O .. 108 O bachelors’ tax,’’ which is reallv a “‘ tax on child a 
North of Spain Shares 500 .. 438 O .. 447 O » 2g 6 ersons Or 5?” amounting to 1o per cent. ¢ 4 
Baragossa Bhares...... 500... 437 0 . 3. 0 0 comes between 4.800 crowns to 20,000 crowns, a 1 1 = 
Saragossa Bonds ...... 500 .. 847 50 62 0 - 4 50 ies oid have 20.000 crowns. ae 

—_——— oe childless nersons, bache- % 

divorced persons sh 5 

AUSTRIA-HUNGARY. IMPROVEMENT IN THE 


, hi provided they devote one- ; 
MONBY MARKET FALL IN ARMAMENT ...., aie iiaiad cial cael sen hdl aii heli Si 
SHARES—-GOVERNMENT’S FINANCIAL PLAN |e sce en df husbands, or wives, ot ; 
— BARON TETTEL ON THE EUROPEAN ;}).c;timate children. The fact that the two legislati 
SITUATION. UCRUMSS Camren. ' 


ui 





bodies have not vet been able to come to an agreem { d 
(FROM OUR CORRESPONDENT. ) on the Finanzplan has prevented the Governm ql 
VIENNA, January 6. from proceeding in an unconstitutional manner, ane 
\ LONG series of holidavs and saints’ days. of which enforcing the new laws provisionally with the arg 
the last, Epiphany, kept the Bourse closed for a day, Paragraph 14, w hich suspends the Constitution for a 
|partly accounts for the slackness of business on time. Financial circles hope that a satisfactory arrange: | 
Change during the last fortnight. The iron and steel Ment will soon be attained, so that Parliamentary ; ) 4 
j|market, moreover, continues to be depressed, and as need not be interrupted, and the Government need ! 3 
|the Bourse generally follows the leading of this branch | "esort to a floating debt to provide for the necessities _ 
f industry, it is symptomatic of the tone of the Bourse }0f the State. The failure of the Bavarian loan has = 
in general. Even the decided improvement in the proved that it would have been disastrous to app! a 
money market did not affect quotations, except where , t® the money market for a loan in December. The || 
|Rentes were concerned. A singular fact was ob-| !act that the quotations of Rentes are all higher | 
served during the week. The British movement for re- COMSequence of the improvement in the money mark! 


| considerable fall in 


° . 41, 
stricting expenditure on armaments seems to have | juStifies the hope that the loans which will short! 
irritated the owners of shares of undertakings devoted | be issued will prove successful. 
to the manufacture of war i 





Int e 
material in this country to \ustrian and Hungarian Rentes underwent the ! L- 
such a degree that not only Skoda shares, but also | lowing changes during the last ten days :— 
those of the Steyr Arms Manufactory and the Poldi- | 
Hiitte were offered in large quantities, 
the 


and a 


'4p.c. Common Rente .......... 8260 .. 8295 .. 83 


| 
| 
Dec. 27. Jan. 3. Jan 05 | 
conse- | 42pe. Silver Rente .......... 86.05 .. 8620 .. a aT 


quotations was the 
quence. The tendency soon 


spre ad to othe r shares, Austrian Crown Rente.......... 83.40 .. 83.70 .. 83 
and a 


' Saline Chal 104.10 | 
the end of last week the prices of Siemens. | 4USttian Gold Rente .......... 103.70 .. 104.10 .. ant 
Schucker Gali r , ., —— . P zs - ” — Hungarian Crown Rente........ 82.35 .. 82.60 .- 2.85 \| 
Schuckert, Galician ( arpathians, Schodnic 1, Trieste Hungarian Gold Rente ........ 100.50 .. 100.10 .. 100 2 
Gas, \ eitscher Magnesite Works, Zenica Iron In-| State Lottery Bonds, 1860...... 1,592.00 .. 1,610.00 280.00 |t ' 
dustry, Simmering Machine Manufactorv. North | State Lottery Bonds, 1864 ...... 689.00 .. 689.00 .. 689.00 | 5 


Hungarian Co: ines. ar BS 2 ea a ; aie a ; cee 
garian Coal Mines, and A. E. G. Union Electric itv | The able chief of the Press bureau in the Austrian 


(Company vere te re — PD, ‘ . > om : , > tt 
nt ' re ‘ ere quoted very low. P: Foreign Office, Baron Dr von Tettel, who retired from |) 
dustry fell from 2,420 crown > crow? i a . i” 
t - : m = ‘ — to 2,414 crowns within | public life two years ago, has published an art 
week, ipine Aiining Oompany trom 7 t sie lanier the ae. “4 1 , 79 | ] 
crowns \) od aworks Pils T tr ar —; a - : : 7 a m4 : a, — one heading Quousque | andem e - ” 
\ ; ae me “ sen from 765.50 to 760 crowns. | he prophesies the ‘‘ débdcle’’ (he does not us 
esTteraay 


ae 499: 
ali these q ation @ohtly recovered ” . r ’ : > ne |} 
' i these quotations slightly recovered. The! a German word) of the world’s armaments if Europe | 
nprovement in the money market was confirmed a 


ague Iron In- 
1i4 


Me 


rie 


. does not arrive at some kind of arrangement that 

. - mere ry. > . ore - rePNner ] +} } ; f . i { 
veek ago b t le new Secretary-General of the Austro-| do away with the danger of a general conflict. It ' 
hungarian Bank, Von Schmid, who at t} 


at the meeting of | his firm belief that Germany will never play an aggre> i] 
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ive part, that England far too reasonable not to see! per hundred acres are requ Dhe rresponding 
i] its interests lie in friendship with Germany ; | figures for coftee and Para Cz Of 
Russ he thinks, could not trust its army in a war | for Para only £,2,000, and L hese 
iad for the protection of Servia; and the danger | estimat s lude cl ny o ve- 
i uropean war therefore comes from France alone. | ment, buildings, ind ma d 
\ n reason, France is the first country which must | the costs of putting the \ 
_» its voice in favour of a reduction of its army, and London) a fo 2es5 1 - a 
e of the armies of all the Great Powers. | cwt, and 1 IS p i 
e has been obliged to resuscitate the thre e years’ 1 rey harges aga t 
service law, whilst other countries have | upkeep, Mm, preparation, 
wliched it Of Russia’s population, 0.40 per cent. | charges phese Statistics lt 
‘ to arms every vear, Italy’s 0.41 per cent ne prospective investo hen he ts ex 
Germanv’'s 0.46 per cent., and of France’s 0.63 per | tuses ol planting compa sin Ugar 
\t the same time, the birth-rate is rapidly de-| - 
creasing. France cannot satisfy the incre asing de- | BRITISH RAILWAY POLICY. 
is of its army mu h longer. Baron Fettel thinks | Wa Liawsesk coddiass cilicles with anstecktiee. 8 
it the e has come when the Powers, seeing where | criticises railway management (es pec ially yon the p 
here true interests lie, will learn to respect them. | side and from the shareholder’: 3; point of vi but he praise 
Poceible conflicts must be avoided bv binding treaties. | our railways as a whale for the great services which tl 
render to the public at rates which are not very remunera 
| tive. hus he defends them from the charge of “ watering 
| their stocks, so often alleged by “politicians with stror 


Retters to the Editor. 








of the merciless “‘ bleeding ” which all railways have suffer: 
BRITAIN’S REAL ENEMIES. at the hands of landowners and Parliamentary ( ttees 
TO THE EDITOR OF THE ECONOMIST. they are not so vastly over-capitalised as is usually supposed 
: _ | The actual cash cost of our nine chief lines work ita 
Sir.—In a second-hand bookshop the other day 1} , 19,500 per mile of single track. On this net capital t 
ked up a little book, in tattered paper cover, entitled | earnings are 4°23 per cent., by no msansa generous ret 
[he People’s Rights.’’ The following extract will Mr Lawson points out fairly enough that when they w 
neni wees frst built _ railways “not onl ived the people of tl 
, ,| day a large expenditure on new roads, but lessened to a 
g er to the British Empire and to the British veont t hs = Rp gro apap emg pt ae 
ind among the enormous fleets and armi eat extent the cost of keeping ip the existing main road 
: ae Comin ant ta i lemn_ prob! f Naturally he has something to say about th enormou 
ts te ant the We v peril nor the Black peril, 1 of preliminaries in British railway building, especially 
wide circuit of colonial and foreign affair connection with the application for parliamentary power 
‘ ur midst, close at home, cl it hand in th ‘an evil custom that developed into a costly and obstructi 
, cit f England and S nd, and in t system of legal blackmail.” 
ges ur denuded countryside It is there you from this point most of Mr Lawson's book is criticisr 
1 the seeds of Imperial ruin and national dé he | His first charge against Railway Boards is that they sacrif 
between rich and poor, th divorce of the people | goods traffic to passenger trafic thor igh the tormer 
ind, the want of proper dis pline and training 12| both more remunerative to the shareholders and t 
é itation of boy labour, the physical degen vital to the wero The earnings ut ahaa show 
ems to follow so swiftly on civilised poverty, tl | eurosiciae atk sparity, ¢ a smilies tee a ne teal 
f an obsolete Poor Law, the horrid havoc of the | °""I 2 ee ee ae nee ee ee meee ee 
fic, the constant insecurity in the mea . entails, | 2G saeapeaantn only 4s. How much each service cost 
. wh heat - heart of many a sol cannot, perhaps, be ascertained precisely, but ‘an allo 
the absence of anv established minimum | Cation of working expenses between passenger and goois 
1 of f nd comfort among the workers, and, at the | mileage is the first requisite of scientific railway account 
é swift increase of vulgar, joyless luxury—here are} ing.”” Mr Lawson believes that the early railway managers 
f Britain. Beware lest they shatter the foundations | made a mistake in taking away collection and delivery 
Ww | from the carriers, and he doubts whether the various “ side 
ithor of the book is the Rt. Hon. Winston shows,” and especially the parcels service, really pay ; indee 
ill, and it was published in 1g09. I wonder if it | 2& Would like to work goods trains on the American plat 
t of print. You have recommended those of youx | with a crew * travelling porters. His severest criticism 
ae : ; : ; : _.. ,| reserved for the passenger system, and, above all, for the 
s who are interested in the First Lord’s political | magnificent altruism of the excursion train, and the curiou 
; hon _to get his Liberalism and the Social | reductions and variations in fares, which give (or gave) in 
m, which has been withdrawn from circula- | seven different prices (third class) for the journey betwee: 
If they cannot obtain it thev might ask for London and Cromer. “Instead of trying to fill up the 
People’s Rights.’’—I am, your obedient servant, | Tegular trains railway managers, when they want a full 
bury, January 7th, 1914. B. B. B. — load, advertise a special exc Se edaaiiaad 
. resort. ‘* There are,” he continues, “three classes of trav 
| lers for whom the fashionable railway manager espe ahah 
| caters—the cheap tripper, the summer tourist, and the P 
Reviews of Books | man-car sybarite.” <A —_ category may be added, t 
first-class passenger, happily described by Mr Lawson as ‘‘a 
| child of luxury, who, however costly he may be to bh 
PLANTING IN UGANDA. self, costs the railway companies a great deal mo 
I ; : ; ; |So far as cheapness is concerned, it may fairly 
nore 120 yvears ago Uganda was one of the wildest | argued that cheap trains are more needed for produ 
of Central Africa, and much of it even was| than for producers. Mr Lawson sums up the case betw 
d. To-day it has the beginning of several | the two forms of traffic thus:—‘It is the well-loaded good 
portant tropical industries. Messrs Brown and | fain and not the magnificent 60-mile io ae mle prwetrae 
book on the planting of Para rubber, coffee, | keeps the railway goine Re a if = a — oe 
a, therefore, comes at the right time. It is/| drawing-room car, both the car and the ra Se ticien ted 
a work for the pl | be for sale.” In other words, if full trains at low tares 
pat 9! ae fl bor iT - inter to study than the non- | the true policy, why persist in running halt-empty trains a 
ee ertheless, it contains much informa- | high fares ? 
= v vho are at all interested in tropical agricul-| From mainly negative criticism Mr Law son goes on t 
ne chapter on the cost of establishi ng planta-| make suggestions for economies In working He believes 
of preparing products will, perhaps, ‘have the | that much money may still be saved by further co-operation 
lue for the : ; between neighbouring companies--e.g., by a reorganisation 
© Tor = tne noi nt of economics. Assuming | 6 P je “a nsnallv breal 
t least doh. aves aan Siiehiadh. tiny damnit cada | of the London coal traffic. At pre sent trains us sally ~~ ak 
in Uganda. the authore a Stabusn COnce | up at Willesden, the trucks being ee Oe ee ee 
ne ¢ rs estimate that £,1,500/ stations, so that the total cost of distributing the coal after it 
" “Planting in U ganda.”" (Rubber, Coffe a ; | reaches London is equal to that of hauling it 150 miles from 
nF LS tee, Cocoa). By E. | 
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the collieries. Haulage, Mr Lawson argues 


compared with terminal costs ; and he holds, as 


— get 
not 


“a few 


rid of their carts 
quite consistent, 
motor vans” to 
the South Coast. 
in railway a are 


and vans. 
for, on page 203, 
i market garden 

e fancy that large 


less easy ‘than Mr Lawson supposes 


pro- 
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s, is “a bagatelle” | 


we have | 
seen, that the railways would do well to stick to their rails, | 


However, he| 
he wants 


savings 


though something | ias been done to lessen the old cut- throat | 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date o 
opening of the lists have been as follows :— 


Amount 











NATIONAL BANK OF TURKEY, 


Bubscribed Capital 
Paid up - ° 


£1,000,000 
- £250,000 
President: 8m HENRY BABINGTON SMITH, K.C.B,, C.8.1, 


Head Office - - oO ONSTANTINOPLE, 
Manager, H. P. KINGHAM, 





London Committee: 
THE HON. SIDNEY PEEL, Chairman. 
THE HON. HUGO BARING. Cc. 8. GULBENKIAN, Esq, 
H, BIRCHENOUGH, Eag., C.M.G. R. H. MACAULAY, Esq. 
E. N. MEYER, Esq. 


London Agency - 50 CORNHILL, E.C, 


Manager, R. HECHT. 
GENERAL BANKING BUSINESS TRANSACTED 











Hepburn, 


) 


f | 


First Further 
Nominal Receivable by Payment Lia- 
— anne. Thereon, bility. 
& 
Amount previously recorded .... os ee 2,880,000 .. os ee 
ISSUES OF THE WEEK— 
Central Lafon Tinfields of 
Nigeria, Pref.5s (Jan. 3) .. 5,800 5,800 1,160 .. 4.640 
Baryta, £1 (Jan. 3) .......ccecess 5 090 51000 1,250 3,750 
Do Debeutures........... 5,009 5,000 1,259 3,750 
British Coluzabian Fisheries, 6% 
Debs., at par (Jan. 3) -- 100,000 .. 100,009 .. 20,009 80,009 
Gan Kee Rubber Estate, 7 “%, 
| Participating Pref., 2s, at par 
i OP necaetne meteenines? MEO s0 10,030 .. 2,500 7,500 
| Municipality of South Van- 
couver, 5 % Consolidated 
Stock, Red. 1962, issued at 
91° ¥, (Jan rh heh eki ae as iee 200,C00 .. 182,000 10,000 172,000 
| Gove rnme nt of the Province « 
Saskatchewan, 44 % 5-year 
Cony. Debs., issued at 964 % 
{issue of £1,000,000. of which 
£900,000 will be utilised for 
the purpose of repaying 
outstanding cena Bills 
(Jan. 7) ; chimes 100,000 .. 96,500 .. 10,000 6.5 
Empire Transpo rt a | % First cat a 
| Mort. Debs ® a 37 %, redeem- 
} able at par by drawings in 
annual instalments over a 
period of 15 years (Jan. 7 500,000 .. $85,000 .. 50,090 435,000 
| Petroleum C mpany of Ildokani, ; 
i £1, at £1 1s 6d (Jan. 8). 75,000 80,625 18,750 61,875 
| ha + 969,925 .. 114910 .. 855,015 
| —_ offered for subscription to date Total offered for subscription for the 
rne— whole year— 
ae sblehneéves SEROING |  BDIS oo... enc ccsncccsess £196,536,98 
| EEE cd0e 96000000 se0eeee 6,099,966 eek he ahdveeaminen 210,850 156 
BEE cccscesceccsece osese 7,#15,829 a bn tetas Soci ented etaid 191,759,352 
| AOD .....ererevereeees «» _ 7,449,066  1910.......... 7,439,053 
BED aenoceceseesensecose 13,286,213 PT itibinuktanancenakse 182,356,783 
| BED wenccocosssoceceesce 11,290,942 ae 192,203,751 
| 
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NEW CAPITAL ISSUES. 


Province of Saskatchewan.— Issue of £1,000,000 4 
| per cent. 5-year debentures at 96) per cent. The debenture 
| are convertible into 44 per cent. registere »d stock at the 
| of the holder at the rate of £105 stock for each {10 
| tures, if converted on or before March 31st next, or f102 
| stock if converted between March 31st next and July 1, 1918, 
This registered stock is redeemable at par on January 1, 1 
The bonds are issued for the purpose of repaying outstanding 
Treasury bills, of which there are £990,000, and for other 
authorised expenditure. The yield on the bonds at the price 
of issue is £5 6s per cent., allowing for redemption at par in 
| five years’ time. If converted immediately into 40-year s‘o 
| the return on the money over the whole period of 40 years is 
5 percent. Neither bonds nor stoc k are eligible for trustees, 
but the issue is very cheap for a high grade Canadian : stock. 
Municipality of South Vancouver.—Issue of £2 
5 per cent. consolidated stock at 91 per cent. 
| redeemable at par on April 1, 1962. 
will be payable on April 1, 1914. 
bonus of 14s onthe price, and the yield is therefore 
| {5 10s gd percent. The loan is issued to provide funds for 
redeeming Treasury bills and meeting expenditure on public 
works. The municipality adjoins the City of Vancouver. 
The total debt, including the present issue, is £895,503, and 
| sinking fund accumulations amount to £21 


1,549. The popu 
lation is estimated at 39,600. The prospectus gives the area 


| 

| of the municipality as 9,300 acres, and this is the 
| Canadian municipal prospectus, so far as we can rec« 
which has given the area covered by the population. 


ption 
cebden- 


£4 
4. 


,000 
The stock is 
Three months’ interest 
This is equivalent to a 


first 
lect, 
In this 
| case the populaticn re presents just over four persons per acre, 
| and the gross assesment is over £920 per acre. 
| Empire Transport.—Issue of £500,000 5} 


5} per cent. 
| first mortgage debentures at 97, redeemable at par in annual 


instalments over 15 years, commencing 1915. Of the present 
| issue £250,000 have been taken firm. The company owns a 
i’ fleet of nineteen cargo steamers, of which five were delivered 
lin 1gto, three in 1911, nine in 1913, and two are to be 
| d delivered early this year. The purchase price for eleven of 
them, including the two now building, is £584,000, payable to 
Furness, Withy, and Co., of which £367,000 is outstanding. 
’ / 

The estimated value of the nineteen is put at £999,000. 
The profits for the eighteen months ended June 30, 1911, were 
£49,265; for the year ended June 30, 1912, (63, 710, and for 


the year ended June 30, 1913, £89,392, before shewtae for 
depreciation. , 


A depreciation fund of £60,000 has been 
created, and £5,000 has been set aside as an insurance fund. 
The moment is not a particularly good one for launching a 
shipping venture, but the yield offered, namely £5 138 64, 1 
high, and the debentures are quite an attractive industrial 
security, to be held for the next shipping boom. 
Manchester Royal Exchange.—An 


made of £450,000 43 





issue is being 
per cent. first mortgage debenture stock 
at par, part of a total authorised issue of £600,000. 
| balance may only be issued after certain additional lands 
| have been acquired for extension purposes. Out of the 
present issue {41,100 will be issued to the holders of mort- 
gages for the same sum on the company’s undertaking. The 
Exchange was established in 1810, and constituted a limited 
company in 1912 by — Act. The issued capital is 
£504,640, of which {29,440 represents capitalised past 
profits. he buildi cae and site, subject to rent charges ot 
£322 15s 4d, stand on the company’s books at £585,200. 
They have been valued under the Finance Act, 1909, at 
£754,000. The total capital security for the issue is put at 
£1,066,191. The net income last year was £37,140, and 
when the building is completed, the net income is estimate | 


at £61,000. Interest on the full amount of debenture sto 


(£600,000) will cost £27,000. The company has acq' aoa 


Parliamentary purchase powers in respect of the addition: il 


ascertained, but the total cost of the lands, new building 
and all expenses is estimated at approximately £600, 


The | 


i} 


| 


s, | 
It 


| The issue constitutes a very sound 4} per cent. security. Its 


— required. The total purchase price has not been| 
| 


market will, of course, be the Manchester Stock Exchange. 
Petroleum Company of Ildokani.—Capital {300.000 
|in ordinary shares of {£1 each, 75,000 of which are ” offert 1} 
| for subscription at 21s 6d per share. The company has beet 
| formed to acquire from the Ildokani Oil Syndicate a freehold 
| oil property of S10 acres, situated in the South Comcast’ 
| region between Baku and Batoum, on which two wells hav 
| been sunk. One of these has given “ every 
proving a prolific oil bed, while the other ! 
|'adepth great enough to afford an efficient test. 


indication” of | 


The pur- 


chase price is £255,000, payable as to £30,000 in cash and 


cash and | 
The syndicate thus | 
The 


| £225,000 in fully- paid shares, of which the 
70,000 shares go to the original owner. 
| makes a profit of 155,000 shares on the transaction. 
| prospectus does not state how much has been spent ©! 


ae and experimenting on the property, but a payment ot } 
The issue !5 


+,500 was made in July, 1912, to the vendor. 


1as not yet rez ached 
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‘ne underwritten for a commission of 7} per cent., and 





The venture is not likely to induce the investor to pay a 
emium of 7} per cent. to subscribe to an undertaking whose 
operty is undeveloped, and has not yet even been tho- 





tinary expenses of £3,500 are payable by the syndicate. 
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ird annual general n g oft 
O nd Pipe I ( | 
LIFE ASSURANCE SOCIETY. Evanier O8 and Fige ig 
ESTABLISHED 1836. —" Boxall | : ) 
h ba is hte S kK 
THE PERFECTEDwSYSTEM OF LIFE ASSURANCE. nvening the meeting i t t 
The Chairn in the é 
At the last 4 divisions of Profits, the Rate of BONUS declared Lis w be to enable 
was_COMPOUND, viz:— in 11 judgment on t esent posit 
£1 18s. per cent. per Annum on the SUMS ASSURED a phone ay. AG 
and PREVIOUS BONUS. ee ee ee ; 
Head Office : 10 FLEET STREET. rming the “ H ittee Ww 
City Office 158 LEADENHALL STREET, = ten mis! Pr g 
€ SNarenol g gentle! g 
mitt th the t é ( 
was received with ks of t ) 
— with the iplaints t ged 4 
| presel the a unts could not be nsider exce 
COMPANY MEETINGS, &o. £02! 8 aunts could not be considered exces 
eneuianiita | panies. Not only had Mess Price, Water ! i 
? ; , ly + net ; ’ r 
AFRICAN BANKING CORPORATION, LIMITED. | ae saan cai ; ‘d Peper ot those , "3 
The annual general meeting of the shareholders in the African | Hereafter the ts would | nted in 
Banking Corporation, Limited, was held, on the Sth inst., at | time 
Salisbury House, London, Mr J. D. Alexander (the chairman) | THE \LISED 1 TS 
| ding | In th stements mad ied a 
The secretary (Mr Alexander Duncan) having read the notice | realised profits and the estimates in t! 2 
nvening the meeting and the report of the auditors, disectove that committen bad. im Gen Oret lere. endl 
The Chairman stated that the balance of undivided profit | of £1 oo in their comparison. The fact w that t 
brought forward from last year was £17,760, and that the gross| estimate had _ been £62 , and the real i 
profits for the year under review, after providing for bad and | £235,000, a differe: e of / 27 The most se 
doubtful debts, amounted to £229,923, or a total of £247,684, | the differen related t * Snerice trom 
which was an increase of about £15,000 as against last year. | received about /110, ] than ant ted. after 
They had put £25,000 to the reserve fund; they paid an in-| the amount written off for « ition. That was 
terim dividend at the rate of 8 per cent. per annum in J uly, and] for partly by the fact that d of refining 1° 
after deducting charges, £147,023, and rebate on bills, £15,535, | oil only 14 tons had passed through tl ref 
ind allowing £1.428 for depreciation of furniture, and adding | remainder of the difference w é ined byt fa 
£2,500 to the staff guarantee and savings fund, there remained | was no working agreement ng ref Au 
1 balance of £37,193, out of which they proposed to pay a final | would be n itisfaction to them to know that 
lividend at the rate of 8 per cent. per annum, and carry forward | refineries there had failed to earn any w 
the sum of £21,193 to the next account, which, with the addi-| He hoped, however, bef: g t é I 
tional rebate carried into next year, was over £4,000 more than | such as subsisted with paraffin wax would 1 
last year. Although the figures in the balance-sheet at date of | denied altogether that informati had 1 been 
balance did not show any expansion, he was able to state that mmittee when meeting xs, and also t 
the turnover of business during the year had been considerably | any foundation in the suggest that the d t 
greater than last year, and as the demand for money had been | ing the preference shares had atte ted i 
good and rates had kept up they were able to show more profit. | forward a scheme of reconstruction te 
They found from the reports of their general manager that | benefit them at the expense the ord re} 
during the past year there had been a strong demand for money 
ver South Africa, and that fresh capital was urgently re- THE PRESENT | TION 
ured if the ordinary development of the country was to be Dealing with the position since the +} 
steadi y irried on. With the high rates for money at present] cajq that the production t ‘ nit Pegg 
ing here he saw little prospect at the moment of any fresh j ended October neat] vm 112,250 t which 1 
f capital to South Africa. Business, therefore, in all | a+ an average of ab ry Seg is re 
ns, must be restricted to the amount of capital at present | ownin . c oe a ‘am - lt a, RE ca 
1d; but capital could be supplied in many forms. bh E ee en a ee eee eee 
. . nad Deen a total ioss 1 the ref 16S <« t I< 
THE PRESENT SYSTEM OF NOTE ISSUE. . — a er egg * Sage 
. Deing eftecté 1 as a result f tr iew g t 
was the issue of bank notes, but there was a very | of the costly improvements effected last seal 
system of issue in Cape Province, which required being felt. Prospect ¢ Hing in the “ae la 
t of security for notes. In that respect, therefore, the | mising: oil was being f d at ; l a io ac ae ‘ z ae ial 
; 1 a double drain upon their gold reserves, for not only | was of —~ Siete anand nono Roris] =e: an ae ; 
7 t to pur hase with gold the stock which they lodged as | mi ht a 1 ; ; a op agg ll prod: a f 
: ut, in the ordinary course of their business, they had | per well. result in an increased revenue ater 
: reserve of g ld to meet their notes. Added to that | annum. THe de . 1 on on pecan geo age ; 
1 large depreciation on the stock, which they had to/ jt was already produ 7 h tn. 
‘e ior, and they were compelled to hold this stock, although the pe a ‘tal ; The ania ; 5 el om . ae 
Seany did not want it. It was to be hoped that the Union the oi camel madame ‘déend | F ; 
nt would deal with the subject of note issue on more| a _— ; oe 
ines, for if that were done a great deal of legitimate NECESSITY FOR FURTHER WORKING CAPITAL 
w offering, which could not be undertaken owing to - : 
: t on in credit, could profitably be done. So far as he} The Chairman tl — Se 
: the general business position of the Union had not | f we 5 tal to di 
: T affected by the labour troubles. At the same | 1 len ‘ O the oF 
ae ay - emphasise what Lord Welby said when ad- ; et aa a ; 
" Boy: eye iors - the Standard Bank of South Africa Se eee he h ono — an ; beg 
a4 wpa onal - soh oo unrest in the labour field in S eo a : ee ao _ a nn ae ; 
iG the restriction of money, the necessity for a policy | 8 that the total production trom te w 
on ae waa nel jy, = agreed _ annie oe a me . a 7 or 
ite enterprise, it o J oP. 3 = me vanks to assist all | ae eee ce ani Se oll ie iad ’ 
7 P » it was going beyond the province of | had been a |] yn the s of 4 261 l 
'S to lock up funds in providing working c ipital for the | lines a profit of 178,976 kr. The « 
of undertakings trading with i cie a = oe lr annealies all erv valuable territ ~ TT) ‘ at 
mm. Apart f an the g with insufficient resources of | possession of very valuable | oo 
rm nm of Gy om those troubles the agricultural and trade | difficulties of the past had been TCO nc UM 
Rhodesia. ‘ja: ce ‘aah quite sound. With regard to started with a clean slate, a d with the a as 
t Be. wes am » ai ugh somewhat restricted for the that the properties and t Har 5 ‘ : 
7 on a sounder footing than had been the | offered for the future. The well-owning ames wert 
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\| : 
ii of very extensi de" pipe lines were now in a 
I 3 tion to earn incr 5 d the refineries, under | 
i} proper conditions and view of tl NW pl s, | 
| i easily be a r ve large re 1¢ to the compan 
| T thing required was sufficient wot g capital In j 
|| conclus the Ch an moved thi f the report 1} 
la yr | 
| Mr James J son s nded the mot 
A lon ind nis iscussk ensue O guments | 
idirectors being systematically howled wn I 1 lucid | 
| interval an amendment was 1 posed M Tod + 3 r 
li the adopt f the report and appoint a committee of in of] 
land this is ultimatel tried al st unanin where- | 
lu the Chairma ler ied a , which was fixed to be | 
ijtaken at the offi - mpany on Thur i the 22nd | 
j inst., between the h f 10 1. and 4 
[he re-election of d rs was rt | led with, but e | 

audi Messrs P Wat yu ( We . | 

i} appoint d | 
} Th roceedings, which had 1 1 1ours, then | 
; tern lated } 
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Total Funds £19,031,200. 


FIRE, LOSS OF PROFITS, 
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ACCIDENT, FIDELITY, BURGLARY, 
LIVE STOCK, ENGINEERING. 
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BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, January 7, 1914. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued 54,469,065 | Government debt .. 11,015100 
| Other securities .... 7,434,900 
| 


Gold coin and bullion 36,019,065 


54,469,065 54,469,065 | 


BANKING DEPARTMENT. 

£ £ 

Proprietors’ capital.. 14,553,000 Government securities 13,098,974 

Rest .............. 3,414,436 Other securities .... 32,092,407 

|| Public deposits* 7,185,436 | Notes ..... ievbeon -» 25,426,140 
Other deposits ...... 46,544.175 Gold and silver coin., 1,091,344 

Seven-day and other 
Bilis..20- 11,818 


| 71,708,865 


| *Including Exchequer, Savings Banks, Commissioners of 
Dividend Accounts. 


71,708,865 


National Debt, and 


8, 1914 J. G. NAIRNE, Chief C 


ashier. 


The tollowing were the changes 


compared with last week :— 


| 
| Dated January 
| in the principal ac 


i Increase Decrease 
z & 
Circulation (excluding 7-day and other bills) .... .-  ecomeceee 564,710 
IEEE ncuns o<akbeedan ebemasleGaticensdnue . 3,071,053 
OS crests cendncnnnansacnséacesanne . 14,542,891 
| ¢ Government securities 


100,088 
- 20,045,332 


162,244 


departments, Banking Deposits, Banking Securities, Reserve and 


| Rate of Discount for three months ended January 7, 1914 :— 


1 

{ 

} 

\| The following shows the amount of Circulation, Bullion in both 
} 


conomist cannot undertake to return rejected | 
if they are | 


‘January 10, 1914. 





—. Circulation ——— 5's 
Coin and 7 (excluding : -_— SS in 
Date. ‘Bullion es Bank Post Deposits Soot eserve. > = 3 
; : Bills). 3: 
Export. ment. _i— 
~ 1913. £ £ £ £ £ £ 

Oct. 15.35.987,528, 59,000 in 28,845,595 47,102,832 39,261,232.25,591,953 54) 

22 36.826.328 560,000 in 28,674,890 47,273,405, 38,917,128 26.601 438 § 
29 37.392 831. 463,000 in’ 28,728,220 49,774,552 40.407,163 27,114.61] 

Nov. 536,772,121, 61,000 in 28,739,935 49.528.897 40,823,00- 26,482,158: - 
12/ 36,700,264; 275,000 in 28,500.780 48.033,278 39,146,552 26,649,484 55, - 
19/36,820,482 26,000 out) 28,402,960 48,659,441 39,77 2.097 26,867,522 2 
26'37,422.608 415,000 in) 28,416,365 50,473,722 40,776,335 27,456,245 54; - 

Dec. 336,624,187 1,048,000 in 28,789,800 47,650,953 39.129,856 26,284,387 55: — 
10 36,619,884 286,000 in| 28,579,520 47,404.05 38,699,447 26,490,364 i 
17 35.420,649| 401,000 in’ 28,795,595 45,492,483 38,212,049 25075.054 5%4 - 
24/33.098,465, 394,000 in) 29,361,205 51,494,095 47,129,305 22,187,260) 454 
31 34,983,349 775,000 in 29,607,625 71,543,555 65,356,80: 25,825,514 

1914 
an. 737,110,409 659,000 in) 29.042925 53,729.611 45,191,381'26,517,484 49; 44 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols: 
the Price of Wheat, and the Leading Exchanges during a period o' 
three years corresponding with the present date as well as ten years 
back, viz. :— 


At corresponding date Jan.6, | Jan.11, Jan.16, Jan 8, | Jan 
with the present week. 1904. 1911. 1912. 1913. 1914 
Circulation (excluding £ £ £ £ £ 
| Bank post bills) ....... 28,914,830. 27,898.125 28,588 500 28653.420 29,032. 
| Public deposits .......... 7,969,712 8,765,981, 14,889,995 9,815,645 7,185.4 
Ocher deposits ........... 44,010,954 40,233,727 40,242,392. 41,788,250 46,544 
Government securities.... 22,234,784, 15,399,568 15,270,184; 13.685,483 13,9989 
Other securities ......... 28,313,795 28,186,526 31,971,920; 32,694,654 32,092,307 
Reserve of notes and coin, 19,531,263 23,451,664 25,909,202, 23,230,454, 26.517,484 
Coin and bullion......... 29,996,093, 52,899,789 36,047,702; 33,415,854 57,110,403 
Proportion of reserve to 
POW cicisckvkadnks 374% 471% 47 % 15 % 4% 
Bank rate of discount ... % 44% 4% 5 % 44 
Market rate,3 months’ bills 32 34 33 #8 att see i 
Price of Consols .......... &74 ott, 1644 ba 71+ 
Price of siiver per oz. ... 263d 257.4 25 vad 234d 26x 
Average price of wheat...., 26s 34d 30: 5a 332 2d oe 5d 31s 
Exchange on Paris (short) 25,164-214, 25.283-513, 25 214-23: 25 18]-213, 25 274 30 
— Amsterdam (short). 12.12-14 12.14-2 12142 “I2 -ig-la | 12.282 
Hamburg (3 months)! 20.60-€5 | 20.67-71 207175 | 20.72-76 | 2072-7¢ 
Clearing-nouse return . 240,907 000! 285,758.000: 292.774.0900! 526,94 1,000 360,791.00 
The amount of the ‘ other deposits ‘' compared with the ‘‘ other 
securities,'’ showed in 1904 an excessof {£15,697,159; im 1911 an 
excess of 12,047,201; in Ig12 an excess of £8,270,472; and 
1913 an excess of £9,093,590. In 1914 there is an excess 
£14,451,708. 


a 





counts when | 





BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 
Weeks Ending 


Town Cle aring. Country 


oe Clearing. Total. 
1913. £ £ £ 
January 1 to November 12 13,038,147,000 },209,838,000 14,247,985,000 
Nov. EP ktibnedananenes 305 & 5,000 28,996,000 334.301,000 
Be Sddvevecsedeses: 264,210,000 24,881,000 289 091,000 
Dec. DP eadvbawescéwesss 328,512,000 26,074,000 354,586,000 
aD avacdeeesé haewae 26 2.669,000 29,734,000 282,403,000 
AY ccvoscccececess: 296,887,000 27.792,000 324,675,000 
Be SuabeGetnnceesss 290,126,000 25 619,000 315,745,000 
31 ese bebsGses%es 261,067,000 16,557,000 277,604,000 
7 . 
OO FS id sisi ca emake 327,245,000 33,546,000 350,791,000 
Total, 1914 phases aa 327,245,000 33,516,000 360,791,000 
Corresponding to tal 19133 364,740,000 37,089,000 401,829,000 
Increase or Decrease in v - 37,495,000 — 43,543,000 — 41,058,000 
i hic ike cts diamkd end \ = 10° 28 % = $283% (= 10°21 % 
Gross total in 1913 ........ “45, 046,923 000 1,389,481,000 16,435,404,000 
SP aiid sichadimias 14,654,711,000 1,307,062,000 15,961,773,000 
Increase or Decrease in + 392,212,000 + 82,419,000 + 474,631,000 
ves K«e kKjVbiVadeonke S = 2°61 % = & 30 % = 2°91 % 


SPecIAL Days. 


i 





* The fourth fell on Sunday. 


Stock Exchange Pay Days. Consols Pay Days. | ‘*Fourths "’ of the 
ae Month. 
Date. Date. Date. 
1913. £ 1913. | £ 1913 £ 
Jan. 1 to Aug. 14 1,342,665,000 May 2 55,963,000 May *3 55,688, 000 
Re. Biicicsaseve 72,729,000 June 2 72,300,000 June 4 56,662,001 
Sept. ll..... coses 66,995,000 July 2 74,841,000! July + 55 923,00 
indenngues 88,744,000 Aug. 1 64,527,000Aug. *2 51,833,00 
oe eae. 91,244,000 Sept. 1 59,529,000/Sept. 4 47,026,00% 
; Devesessaces 85,192,000 Oct. 1 75.295,000/ Oct. a 57,470.00 
MGV. Missodesvese 81,826,000 Nov. 5 57,295,000 Nov. 4 52,131. 0 
De atneudus ee 79,947,000 Dee. 1 69,748,C0) Dec. 4 50,097,000 
hy Wis inseidens 76,990,000 1914. 1914. 
| sanhastes 95,697,000 Jan. 2 53, 321 = Jan. *} £6,191 ,00 
Total, 1913 ...... 2,082,031,000 .. 59,321 000! ee | 56,191,000 
Corresponding 
total, 1912.... 2,362,212,000 .. 55,782,000) és 50,7 9,00 
Inc. or Dec.{|— 280,181,000 .. + 3,539,000! .. + 5,432,000 
in 1913 .... (|= 11°44 % ‘ = 63%) .. = 10°70 % 
Gross total in 1912 2,362,212,000 .. "781,892,000, ee 662,288,000 
eee 2,218,700,000' .. 725,293,000, lw, 643,156,000 
Inc. or Dec. { |+ “ae ee \+ 56,599,000) .. + 19,152,000 
= m3 4. i's 6°97 %® = _ 10% | 297 % 


ef 
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PROVINCIAL CLEARING RETURNS. 


MANCHESTER- £ £ £ 
Whole vear to Dec. 31. . 370,703,500 347,305,400 + 25392100 
Week ending Jan.3 .. 4,960,000 4,120,000 + 840,000 

LIVERPOOL— 

Whole year to Dec. 31. .'238,421,700 236,081,800 + 
Week ending Jan.3 ..| 5 480,000 4,810,500 + 
BIRMINGHAB— 


Whole year to Dec. 31..| 75,776,100 70,753,900 +5,022,200 
Week ending Jan.3 .. 2,281,300 2,369,200— 87,900 


1914. 1913. Inc. or Dec. Assrrs. 


BANK OF NORWAY. 
De i i) de 2 


19135 i913 1912 NV Last Yea 
£ & ‘ Py 2 
a dic dea hh Stomatol 2,632,000 2.657,00 2 x Ky i. 


% Balance abroad and 
6-73 foreign bills . 1,638,000 1,611,000 1,312,0% 27,000 + 6,00" 
F 


reign Government sé 
20°38 curities : 593,000 50.5. 00K . 1° 
Discounts and loan 7 4,345,000 4.193,0K Ol Ox 


LIABILITIES. 


0:99 Notes in cir lation 55933,00 6 173,00 163,000 00 + 470,00 
13-95 | Dopocttn ot notia : loo — — = 


wa 
~I © 
oO 

o 


ASSFT x x : £ 
WEWCASTLE-ON-TYNE- Specie .... .... 65,698,000 63,164,000 61,904,000 + ‘ \ 
” z Legal tenders at BK 15,7 ’ 16,64€ OOF . x ‘ 
W b y! ar to Dec Sl. 62,355,900 55,113,600 + 7,222,500 13 10 Sona ae i : ace nts a 3 14.9 : “ T OL os 71,74 1X) + ay + i 
Week ending Jan.3 .. 704,700 884,900 — 189,2 20°36 | I I 
—_ | Cir x 1926,000 & oo 9 ! 
BRISTOL— | Net depos s 
Whole year to Dec. 31.., 35,451,000} 35,911,000 — 460,000 1:3] Gover ey ee 4052.6 
Week ending Jan. a ee 575,000 677,000 102,006 15°0 | RESERVE Si} e& N } ¥ + > 
Legal reserve 7 4 3 x . 
LEICESTER— | Exce I ‘ AA 6.64 AN) s i ' + SMA 
Whole year to Dec. 31.. 15,066,200 13,672,900 +1,395,300 10-19 | ' 
Week ending Jan.3 .. 467,100 458.700 + 8,400) 1-83 | BANK OF RUSSIA. 
NOTTINGHAM = iis. 
Week ending Jan.3 .. 564,200 $28,200 + 136,000 31-76 Ja ec .16 23, sah Won 
— 1 1913 ‘ 
ASSET £ £ £ £ £ 
' CU iitertctenscuaandiaae 1,468,000 151,651,000 - ] x 
FOREIGN BANK RETURNS. een aimee if 0 00 22.218.000 + . 24 
F Silvera @ liar 2 yy I ) ma 4 
The principal items in the latest weekly accounts published by | securities and : 34.0 00 52 0 + 
he leading Continental and the New York Associated Banks are | Other loans and advar , 3,000 4 WO 45,864,0 22,008 x 
ompared below with the previous statement and with the corres- | ““)) 7 = ™ ana ) 12 nr 
ponding statement of last year :— | Misaeiian 10,684,000 10.404,00 " nr \ 
» al 4 
BANK OF FRANCE, and trea 2 
par I ea i T 5 — z 
Jan. 8, Jan. 2, Jan. 9, or 1) aS N ation xe Or ! x x 
1914. 1914 1913 Last oa ¥ nih x 0 
Weel . . 
Assere Sol Re) et oe me : 
l i—Gold.. 140,105,00€ 140,207,000 127,539,000 — 202,00 2 566,00 Aitans Ao ‘ 
r. 25,566,000 25,513,000 26,416,000 + 25,008 000 | Balar 
rities .. 15,704,000 15,704,000 15,704.00 — svmtiomnes 1 9 ‘ 
advances. . 101,787,000 110,903,000 111,046,001 9,116,001 259.001 7 ” so 4 
eunuees 240 699,000 241,385,000 234 287,000 — 686,000 + 6,412,00 = 
ts.... 9,718,000 13,137,000 7,005,000 $19,000 + 2.713,000 
25,607,000 28501000 28°739,000 —? 897 JX 162.000 IMPERIAL BANK OF GERMANY 
Dee. Si LD 5 ) 
BANK OF SPAIN. 1913. 1913. 1912 we Last Year. 
ASSETS z ‘ & x & 
Jan. $&, Dec. 27, van. 4, rand | n 72,340.00 5 1,8 ¥ 1,4 0 + 20,485 
1914, 1913. 1913 Week, LastYea Discounts a a 261,000 52 > d LSU - 
£ £ £ £ £ Lita 1 : 
19 199,000. 19,159,000 17,439,000 + C.000 + 1.706.000 Notes in circulat 1 .... 429,672,000 1 ll Bi 3, 0005 + ) + aK 
28,622,000 28,659,000 295,493,000 — +000 — 875.000 Current a ace. ae Or 100 5S Od + WS A 
ints . 36,024,000 35,417,000 32 579,000 + 907,000 + 3,654,000 ez ‘ 7 Can 
13,779,000 13,779 000 13,773,000 Note circulat on £16.883,75 2bov the tax free ma nu _ t 
. bilga- against £5,865,500 below the tax f aximum £ ),000 last week 
6,000,000 6,000,000 6,000,000 ad and £35,192,600 above the tax free maxi im last year 
. 77,370,000 76,971,000 74,732,000 + 399,000 + 2,622.00 AUSTRU-HUNGARIAN BANK. 
ve} i current ” 
20.000.0 “ ‘ 19 74% ‘ ann A 660 Lec Si, 'e) 235 i) a4, i4aS8t , 
20,000,000 19,073,000 19,340,000 + 927,000 + 660,000 1913 1913. 1912 oa 
ASsPTs. x + & x & 
BANK OF SWEDEN. } Coin and bullion—Gold..' 51,707,000 51,666,000 50,409 + 41,000 + 1,298,000 
Jan. 3, . Dec. 27, Jan. 7, 4 Silver. 10,896,000 10,784,000) 9,305,000 + 118.00 + 93 
‘ 1914, 1913. 1913. Last Week Last Year. , Dise« ee advances, &e.' 51,525,000 43,652,000 70,671,000 +7,875,000 —19,146 WOU 
ASSETS z £ z£ £ £ | stABILITINS aa si ail - e ls " 
swsereoss 5,673,000 5672,000 5 558,000 + 1000+ 115,000 | Circulation ; 10*,S02,000 93,963,000 117,324,000 + 9,939,000 — 13,422,000 
a ADrOA an | 
rast 5,225,000, 5184,000 4,420,000+ 41,000 + 805,000 BANK OF ITALY. 
a i reign = 
¢ ee iov. 30 20,4 Nov. 3, Liast Last 
fovernment securities 1,527,000, 1,535,000 1,148,000— 8,000 + 379,000 | SMa | 1913.” 1912,” Week Year 
sand loans .... 3, 0 gc came ee i A. Je Ady v¥ = ar. 
ahead lew 9,175,000 9,466,000 3,455,000 291,000— 280,000 | Assets. £ scala £ » Bo 
t c . | ‘as 8 584.000 48556,000 46 013,000 $8,000 + 2,56 0 
reulation .... 12,645,000 12,190,000 11,779,000 + 455,000 + 866,000 | Total cash ......----+++. Sasa Ons 1RSa5 200: IASIEOOO ¢ | 408,00 an 
4 tice 5.4 ( & 29a 70 : - ” i 3 PLAID. cc cccccccsess 3,034, FSI 3,029.4 evi J 
492,000 5,838,000 4,705,000 406,000 + _ 789,000 | Foreign bills .......... 2,889,000. 2952,000 2,760,000 — 45,000 + 123,00 
GRURMGGD ccccocccceces 4.403,000' 4,285,000 5,256,000'+ 126.000 — 84 000 
SWIS8 NATIONAL BANK. Government seeurities ..' 6,305,000; 6,214,000 6,816,000 + 83,000 — 515,000 


Dec. $1, Dec. 25, Dec. 01, Last 


! 
| 
a 
| 


LIABILITIES 


1913. 1913, 1912. Week. Last Year, | Note circulation ........ 70,104,000' 69,695,000 67,710,000 + 409,000 +2 394,000 


ASsFrTs, £ £ £ £ 


na ulion—Gold 6,798,000 6,813,000 6,925,000—  15,000— 
‘ Silver 833,000 950,000 510,000 — 97,000 + 
Viscounts and advances. 6,992,000 5,131,000 7,092,000 + 1,86:,000 — 


LITIES. 


2.355.000 1,880,000 2,219,000 + 476,000 + 
NETHERLANDS BANK. 


Jan. 3, Dec. 27, Jan. 4, Last 


1914, 1913. 1913. Week. Last Year. | 
£ 


A&ssETs £ £ £ £ 
‘ bullion—Gold.. 12,624,000 12,624,000, 13,533,000 . —- 
: Silver ‘ 740,000 751,000 655,000 — 1 11,000 + 
s and ‘advances 15,653,000 15,986,000 15,773,000 + 1,667,000 — 
ation .... 27,814,000 26,058,000 27,872,000 + 1,755,009 — 
; 474,000 361,000 584,000 + 115,000 — 


NATIONAL BANK OF BELGIUM. 


Jan.l, Dec. 24, Jan.2, Last 


\SenTs ort 1913, 1913. Week. Last Year. | 
i ver £ 


’ 


and £ £ 


12,255,000 12,496,000 11,217,000 — 241,000 + 1,038,000 | Short........ ..-..---+: a ee | 2% 7 


— weeteus 50,981,000 28,574,000 30,930,000 + 2,387,000 + 


n cir lation ... 41,990,000 40,049,070 40,550,000 + 1,941,000 + 1,440,000 Discount houses at call ........ 34 
taccounts...... 4,115,000 3,824,000 5,555,000 + 291,000 — 1,440,000 | At notice .........0.seeeeeees 14 OS 





| 

| , 
irculation .... 12,553,000 10,999,000 13,569,000 + 1.554.000 — 1.016.000 currency is reduced into English money at 4s per dollar. 

} 


Deposits ........---+-++es 7,549,000; 7,059,000 5,739,000 + 490.000 +1,810,000 
127,000 
52 5,000 
109,000 


In the above tables the Reichsmark i« converted at Is he Austrian wn 
| at 10d: the Dutch florin at 1s 8d, the Swedish kronor at 16 per z, the Norwegialr 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 


37,000 | 


CURRENT RATES. 


| The subjoined table shows the rates quoted from day to 


| day during the week :— 
909,000 

84,000 | Last 
126,000 Wed. 


58.000 | % % | % '|® 


Sat. Mon. Tues. Wed. Thur. Fridy 


110,000 | Bank rate. .......-.-ceererccccess 5 5 5 5 5 44 44 
| Market rates of discount :— 2 : : ; = 
| 60 days’ bankers’ drafts ...... 42 42 78 ‘ 54 _ 4 
Dee Ue | oo seaneccuees tc 34% #44 842 ‘im Sd a Se 

1 4months’ do .......... antenna % 2% 48 ‘ * 3 4 4 | 

| 6 months’ GO ...cccccccccces 4 te 4a 4 >s 96 “: 23 3 oe | 

z } Loans :—Day today ......------ 32 5 45 “ ; : 24 
3l, Fortnight (at last Settlement). . 92 32 > °2 2 “y 33 
Deposit allowances: Banks...... 54 3 34 “4 {4 ; ; 

3 2 J 2 

i482 42382 & & 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. | 
| 


Receipts cor Week Ended 7 


: sah eiaie lb scaebalaceee | 























































Sslasteihasinite Jannary 3. =—s—(§< Sst Trafic Aggregate Receipts this Year. 
: Miles Open. | ES #25 7 per Mile Aggregate Total this 
Name of Railway. Ge =e. aa = | Increase | Per |; oh oa he Year. 
= = - € a | oods 5 
a §2¢ £85 et 222) meaaien Week. | Passengers, &¢. toerease or, © &e. inorease or saeiiclliaiactaah ais 
“ fe s Ste & . ) ; ay . crease o1 
Nis Tene JES css) ek SEE] Poor frsneacns| tora T aos, | POO | ame, | aon. | PORMOME | tate. | tons i pecrenes 
Exctish axp WRLsH. ; 7 
Barry . . arene et) fe © © loe : a 5 Z ee a 2 
recon ar i Merthyr secseues §99! 1,87 47 i 4 ‘ = a a es —— a 2, 2. 
DION anne accevattbosaie acs alae) a5) + Rlblis) 2 cue ae Eek ie ws ass t ¥ 
Central London, is : .. | «8,238 — 356/763 665} ;. ani. . aad ba oe me eos ~ J 
City and South London .. 3,0 — Usa2is7z] 3: oe ~ * ose » = 
ures Ee eearnseseaatenes et 'en0 - Mlei¢ 2405 «2368 + °° 37) «(6669 «= 6885) — ~~ 216 | 9078 33— 179 
ent b ccccesccecceves y OR _ a 10 ) 0 70 — A oC C 
Great astern. .............-. 63,209 33,20) 86,400 + ancl m7) ssa ass Moo 320) $0,900 + ©2300] _Bes00 + 
Great Northern .0.0...00.....) 1,082 08 | 46,960| 63,600 110,000 + "B00 |106 107 | 46,400 44,300, + 2,000 | 63,600 64,800 — 1,200] 116,000! 109.200 t 
Great Western .............. 129,000 129, 00C 258,000 + 3,000 | 87 | 86 | 129,000 121,000 + 8,000 | 129,900, 134,000} — 5,000 258,000} 255, 000° 
Hull and Barnsley ||| #0 5} 483, 7,589 6,082 — 3,342 | 89 |126 483, 638 | “7's5a, 10846 — 3287]  B.042| 113es, + | 
Lancashire and Yorkshire. ...| 597 | 597. | 43,000, 1,700 96,70. = }o0e [Ss [iso | 43,000 42.600, 4 _ 200 | si°700/ $2900, — 11200] o8700| ostroc! — 
London and N.-Western ....| 1,9682 , 1,9679 [123,000 141,000 264, 000 = ooo |As0 198 | assuoo agsto0c! 4 3,500 | aats000) 180:000| — $1000 | 264,200) 272%000) — 
London and &.-Western ......| 967 | 967 | 58,400 28,300 86,700 3} 11570 | 89 | 88] Sesoo S7:20c| + 11290 | 28.300, 28,000) + 300 *ES700, BS 2%! > 
Lon. Brighton and 8. Coast..| 487 | 487 | 47,876 13,587. 61,463 — 1,069 [126 [128 | 47;876, 48,266) "390 | 13,587) 14, aes! 620882) + 
London Electric............2. 24; t.| 15,185 + ‘375 (715 \7200) .. we ee oe 14,266; — = 679. | 61,463) 62,552) — 1,069 
sary wort arlisle +20. a 423] 745) 1,163 i, — elas) ss] “75 “25c\ — s| ines isis} — ““s53| ‘itoos) ‘eel 2 
etropolitan ............0.- 4 | 16,3482, 2.0 5 2 7 1,58 077, 3,0 “2 “418, 16813) + 1,83 
etrepatitan District ....7.. o| oil. lai | ee ee | 4 ee 
M Midiand i cecesnetsessceceees 1,524 1.5824 | 80,000 158,000 238,000 2 ~ 6,000 {151/155} 0,000 72,000! + “2,900 | 158,000 267,000 — “8,000 | 239,000] 245,000) — ¢ 
th-Easterm “22. °22.00.000] 11734 1,734, | 68,000 112,060 180,000 + 3,000 [103 |1c1 | 68,000 66,0CC/ + 2,000 | 112,000, 111,000, + 1,000 | 180,009) 177,60 3, 
s: mth 1 ndom ssaiceesee-] giSb, 1h 3,262 4, 503 Tr T86 — “yao [485 |496] 3.252, 3,560 — "308 | 4,506 4,385, + 159] 7,756} 7,905 i 
en nent sire—Rall. ...... Po oH 5,106, 11,700 a -- = . . §,100 4,906; + 200 | 11,700, 12,700; — i,0C0 — 17,600 _ 
Rhondda and Swansea Bay 31 31 | “668 1,821 2,179 — 2 g 6” 655 ; z “Lec “9 3 tot 
Khim la “ a Bay .. 31 = 6&& - oie - oo = - 658 655; + 3 1,521 1,605, — 238 res a.<68 a 
8.-Rastern and Chatham . 654 | 68,732 17,683 86,4 + 3,192 [132 2:27] 68,7 6,01 "2,718 | 17, 7,208 3 ‘41 228) 4 
7 & G,Joe 17,6 45 »192 [152 |) 68,732, 66,014, + 2,718 17,683, 17,209 + 47 85,415! 83,225 3,1 
Taff Va aeuecar tt san 124, | 4,772! 14,739 19,511 — 8460 {157 |164 4,772, 4,786) — 24 14,739 15,565 — 826] 19,5:1) 20351, = 880 
TRROTIOM . cancinsedencesosed 1,114 | 56,800: 38,200 89,000 CO 9 | 0,80) ( | 2 0 ) C 300 
Glasgow and &-Western ..... 471 | 20,700 13,206 33,90 = a0 Hs re e700 20.20 = too tie — gal Sool salt 
Great North of Scotland 3364] §,570 9,491 + slaelas| “eer “esi > "60 | “So20 ‘Sas > eel eel eee fe 
Highland sstnbteunaettiraes sect | S603 han som sae + tielis|ie) ses sem t co! Son Smet 33] ea) Salt dis 
Nor TURARE 2 oo ccccccccccee 2857 0 Q 201 0 ¢ 306 ' 40 9, 800 500) + 0 "20! + 940 
i ee : 1,2859 | 48,300 40,600, 89,200 68,200 + 900 | 69 68 48,300 48,700 — 400 40,800 39,500 4+ 1,300 89,100! 83,200} + 900 
Belfast and County Down. 80 80 2,63 6 3,24 3,122! + 19 0 1 %2 0 
Dublin and South-Kasteru ..] 160 160 | 3,177| 1,65 0734 err + “30 23 23 ain ee + 53 $87, L980! + | aol sea. | 
Great Northern .. vecef 861 661 | 9.635 8,450 18,085 18,035) + 50 | 32 | 32 $1635 gas Y 5 hey a Saas ise t : 
Great Southern and West ...'] 1,130) 1.1303 | 11,933) 13.475 o 808 = io . on 33 = a. 38 = > - 8,450 8,550 — 200 18,085 18,036 + fc 
lice’ Goat Wester” aa <o16| 6008 1 vane Ts cl aselis|2 22,335 11,597) + 356 | 13,475 153,587; — 112 25,405 25.184 + 094 
3 ,094 10,0 1,402 wo g 1 4,916 5,612) — 696 5,094 5,790, — 696 10,01C/ 11,402) — 1,392 
AMERICAN RAILWAYS M " . 
ONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Name. Period. Ending Gross. (Inc. or Dec Net. (Ine. or Dec. Name. Period. Ending} Gross. /Inc.or Dec. Net. |Ine. or Dee. 
= 7 ‘| 3 i $ $ 2 cpr el ae $ a ae $ co Me ae 
Alabama Gt. Southern*{ Imnth Oct. 31 _ 511,000 + 22,000 138,000— 27,000 | Brazil Railway* ...... Amnth Oct. 31, £270,000 + £35,000 | £111,000+ £11,000 
4mnths _ Sl 2,829,000 + 134,000 462,000 — 62,006 10muths — 31 £2,342,000 + £201,000  £860,000— £64,000 
Atchison, Top.,&8.Fe.{ }mnth Nov. 30 3,786,000 — 1,048,000 | 3,090,000 | 638,000 | Canadian Northern® -f 1muth Sept. 30 1,994,900 |+ 325,400 | _ 523,900-+ 101,400 
Sinnths ‘ 30 48,770, —_ 2,039,000 14,690,000 — 1,278,000 3 mnths 30 5,748,500 + 501,500 1,447,800+ 158,900 
Atlantic Coast Line ..{ mut Oct ee + ' 53,000 | "826,000— ” 44,000 | Canadian Pacific® ....{ }mmth Nov. 30 15,407,000 |-+ 1,044,000 | 4,888,000 + — 650,000 
‘mnths 31 10, 22 ’ = 308 000 5 mnths 3) 63,471,000 |+ 2,164,000 | 22,985,000+ 249,000 
Baltimore and Obto* 4 imnth Nov. 3% 7, if — 1,132:000 | Grand Trunk System*{ }™mnth Oct. 31) 21,037,000 |+ £50,000 | | £275,000 -+ £26,000 
$ mnths 30 44, 99,0 — 1.218.000 4muths $31) £%,133,000 |-+ 174,000 £1,020,000+ £78,000 
Chesapeake and Ohio* 4 lmnth Oct. 3] 3 yy _ 4,000 | Mexican Railway* .... { Imath Nov. 30 756,700 + 53,600 357,600 24,900 
4 mnths . = 12, 88,0 os 8,000 5 mnths x 5,969,700 |+ 666,000 | 1,948,300-++ — 225,700 
Chicago & N. Western. 1 muth Nov 7, — 144,000 j— 262,000 National of Mexico* .. imnth 350) 2,901,000 |\— 2,581,000 70,000 — 2,516,000 
. t ND z 
Smunths 38. + 1,277,000 y— 426,000 5 maths 30 14,697,060 —12 183,009 832,000 — 9,865,000 
Chic., Bur! se Quincy { — Oct. 3 %, ae O— 177,000 : : . ae — 
|. $manth . Sl 3% + 1,501,000 0+ 19,000 * Net earnings before deducting taxes. 
Chicago, Mil.,£ 8t Paul*{ }mnth = “Saas | aaa ean. aoe 
~ i , + 16,009 10,921,000 — 1,268,00( 
ae. + 26.008 | 10;01-000.— 1,258,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
; 4 mnths a + 115,299 595,797 + 72,495 RECEIPTS 
Delaware and Hudson* ‘ a —_ eI , ; 9000 3 £92,000) 1,000 ; 
10 muths ol ) 204, 000 » 397,000 — 37,000 7 
Denver and RioGrande{  } moth Si r 4,000 854,000 — 7,000 i +) Receipts for . 
14 mnths Sl — 85,000 : .— 187,000 eine | Period | Endi Mile- W Land , Total Receipts. 
Erie Railroad ........ { —- St + 47,000 W— _ 436,000 ; ar : 
ore isc seas = ggg) | i as eee a= 
reat Northern |; 3} m4 9,000 ae Rs. Rs. 
Ee : ( jy ~ 0 + © + 549,000 | Assam Bengal ....'0 weeks)Dec. 6 + 7 1,38,000,+ 9, 491 Be 000) + “to, 41 
Iilinois Central { — Nev. rt + 0+ ee pao S =. Westrn 1 10 weeks) 6+ 79 3,58,580 —130,077) 35,36, 39) — 1,44,053 
oS mnths 2 ) . 6,000 engal Nagpur . li weeks 15+ 174 8,20, 00K 6 U0 5 } 31.00 
Interoceanic of Mex.*.} imuth Oct. 31 + ‘ 165,613 ) 7 Ry yey ‘ tor 
eroceal Mex. -{ é mnths 31, } + oor sia es eee. ~ weeksJan. Sit 53 aii — gr 1,65,46, 000! .% yo 
Kansae City Southern. | 1 imouth Nov x ‘i 10 + 9,000 | Kast Indian .......14 weeks|Jan. 34 20,59) 00 : 3 000 2. 72 1 900 7,87 
\ 5Sunths . = . - - 33,000 G.IndianPeninsula 14 weeks) 3+ 634 19,83,00C;— 97°9 8 281 2534 cS 9, 
Lake Shore & Mich. So "4 . es Oct. 2 , )— 1,030,000 | Madras & 8S. Mahr. 11 weeks)Dec. 13 *| “7'55 000 57’ 345 680 00! + 2.5 
4 mouths os 1 tr o— 1,857,000 South Indian .... 11 weeks! 3 <7 4°95, — 9313) ; 138.0 
i high Valley f Imnth Nov. X i. —_ S : aaa oh } nes + leds 4,95,544;— 21,212 60.8 »208\— —1,58,02 
Lehigh Valley 1| Smnthe 5 ; a 7 a. ro Southern Punjab ., 7 weeks) Nov 15+ 85) 20,44,000— 44,000 1, S08, 0COi— 6,55, 00 
Louisville & Nashville.{ lmnth Oct. Sl 5, + + 332,000 COLONIAL. 
\ 4 mnths Si - 233,000 Car i & & & 
A 4 = i, 0— 23, anada Atlantic .. 26 weeks!Dec. 3 11.257 1 298 3.0 207 
Bt Ps eae { mntt 3g a — 504.000 ‘, sam Wi eatinagen te c . dl os) 11,857 — i,328 3,929 — 7,207 
| Minn. St. Paul ( - ‘y é mnths 31) Be cd = 330000 ; ae - weeks} Si + 373 $553,900 + 38,900 $13,364, 909'+ $1,125,300 
| Miss , Kansas, & Texas* § imnth = 3, ae O— 628,000 Grand Trunk . oad 26 aed 3} + 475 ia ee oe + y049-770 : 
\. 4mnths aa 11, t o— 585,000 | Grand Trunk Pac.'24 weeks) 3B oe 99° 6 a* 5,658 ees r or i 
Missouri Pacific { — Nov © 4, ae + 148,000 Grand Trunk West. 26 weeks| 3) 22 | aieasi— 8,006 763,486 ** 5 664 i 
! ; ) uths wy; 26 - + 168,000 Detroit, Grand H. eeks . i i3 llo— "Be 5679) + 77 
New York Centra! { l — Oct. vt 10, t — 555,000 | Mashonal: land. a 2 hens Sept. = 5326 + 10 Bae 798.258 t 170,577 
; j motis v4; 93, 9 Tr Or 0085, ( . 8 2 : a ane oe aoa : 687 i 
| N.Y., N. Hav., & Hart *{ l mae Si "Of cn + 1 con ep Khodesia Kailways 12 innths| Se “SS 80,574— 3,692 998,383|— 6,087 
i 4 mnths ol 40,0 = 0 — 2,169,000 Forgiey. | i; 
i N.Y., Ontario, & West.*{) Lmnth Nov w 663, ¢ ai _ 97,000 glo-Chiliat ' 500 
eee cons {| Lmath, Nov. 3 Sane [= 0— 282,98 | AncloChillan ....1gmmthsjOct. |. | aaa 700) asa 1B. | 
| Norfolk and Western/, | mpth ct 51 4,140,000 | T Argentine N. E 97 wee} 4 _ + & cas r _ 47 ont aaal as. ° 72 j 
“ 4 muths 32) 15,980,000 i Argentine Trans... 37 ciel qr 2 2370 r = ay aa tr 
| Northern Pacific {| lmnth Nov. 38 6,699,000 |— B. A. and Pacitic .. 97 weeks! ; * "ge "5001 — 00 3900! 
reee-atiarseneey: \ Swoths 3 33,365.01 “ Se eae |. oe _ can 3+ 89 84,000) — 7,000 2,323,000 — 
woud : of tem : f) lmnth [Oct 488. + B A. Gt.Bouthern t_.. = + 2 25,346 + 1,547 105,772) + 
fast of Pittsburg...) On nthe Ti B. A. Western . 27 weeks| es 7 r +] ype ad ent . _ pl 
j West of Pittsburg{ | mnth : Central Argentine. 97 weeks 9 "990'— 8.900 cern 
i i Omntbhy + 2] eeks| 3i+ 2093 100,990:—  8,9X 3,215,920) + 
; ‘ + € . Central Ustguey 27 weeks| 3 14,153 2,251 333,744 4 
i Pitts, C. C., & St Louis { s aL 5 333,000 | C.Urug.(East. Ext.) 07 weeks! z a sani 93 1 nae + 
. C maths , 7 2,948,000 ( Urug (West. Ext) 7 weeks! x : 2 wl, or an oanl_.. 
Pt &R Rive f lmnth Nov 30 — { ¥ +. 2,500! — 90 50,722'— 
nila. wading Ry. + Smnt 3 410,500 _ Cordoba Central . . 97 weeks % 32 47 1,154,080! + 
nhs ’ — QW 1,676,100 | Costa Ric reawe weeks! Dec é Be > Oa 17 "19 
; Phila & R. Coal & Iron* { imnth ‘Oct. 32 — 1,51 465,000 | Cuban Ce ntral . “a a we - ip me $'023\— ri 18s’ 668). 
1. 4 mnths 3) — 4°? 7.603.100 | Egyptian Delta 27 weeks|Jan. 3+ 45 9,029|\— 1,725 185,668! + 
| Rock Island | imnth (Nov. 5 eae "237,000 Kutre Rios........ i oeaekien oe Sauls So, Sostzuol + 
| i > mnths, ay 9% 1,917,000 Gt. West. of Brazil 27 weeks — 3 a - 735, r 7 3 13,200 r 
t L. & San Francisco { imuth Oct. 31 ~ 158,000  Leopoldina........°] week | sit ea es - 2,425 ‘ees + : 
4 mutts si Tr 231,000 | Manila ......... + week | 3 ™ “a 7211 re 4,830 wT =F 
| Seaboard Air Line ... { — Nov. & ; 45,000 Mexican .......... 6 weeks|Dec. 3 a $270,200 + $1 306 946,1 $67 2 
i . an = z 211,000 | Midland Uruguay.“4mnthsiOct. em ” 8.723 me * 199 ~ 200) ¥ “6,276 
Scuthern ee { : oie = v8 105,000 | Nitrate (2 weeks).. 50 weeks) Dec. 15 32.215; + "eO] 37,817|\— _ 
S mnths 3 t 52:,000 | North-West Urag. 4 | or = oo oa 90 >, 072 
| Southern Pacific ‘ { lmath x a 06,000 Ut oman a ‘ley woske - 3 aa wae —t a 
5 mnths - 310) > : : ae Ho “ ‘ { 
a . . a = 3,101,000 Paraguay Central 27 @ Sis. nn -e +9 9% 
| Unien Pacific vas { imnth w —_ 453,000 Peruvian Cx _ 9% ee Dec. 27 : ‘ * 1920 i 5 aan ooo820 tr 302 28 
5 umths 0 + 1,749,000 | Salvador . 4 i eh j oo 1,111,456 + 94,438 4,240,487/ + ,240 
\| Wabash ae jane Oct. Ji 7 — "122 000 San Paulo ...... - 26 a | Zs ae an r oe ay } . i 
} 4 muths Si, il, 248,000 — 234,000 Taital. MaRS ae “9 \ ieee — io ao | *"4 90 
Saati Sect >| leeeah 31 sen 000 (2. 234,0 it 5 moths) Nov. aT 28,147'4+ 1,252 129,623’ — 1,799 
| : “*) 4mnthd 31) 2,562,000 } 50,000 West o { Movens. A oui ae : pon a 131687 } "hee 
‘ -'2 s 3 a j , 4 1,637 2 
\ * Net earnings befure deducting taxes. fra aud Huelva. jQmnths\Oct. | .. | 14,45 = 1,6 146,960) r 4,03 
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The following is a comparison with previous weeks :— | 








Bank Bills. Trade Bills.* 


Floating 
Money. 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months..6 Months. 
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1913. | % |. © % % % % % 
Oct. 24.. 44 4 4 i i 
31../4§ 3) 5 4 3} 4 
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RATES OF EXCHANGE ON LONDON. 


FOREIGN 
ad Rates 
of Ex- 
change. 


Rates 
of Ex- 
* change. 


Latest 


Dates Usance. 


Usance. | 


441d 
26°07 
25°384 
16,4 
Sed 
48 Ad 
51 jad 
1/44 
lide 
L/lig ” 
2/ik ” 


‘Ad sight 


‘264 
25°44 
12°033 
20:503 
20°474 
18°234 
20°494 
2411 


Paris 
Bruseels .... 
Amsterdam . 
Berlin .....- 
Do 
Christiania... — 
Frankfort .. 
Vienna 
&t. Petersbrg 
New York .. 
Basle ...... —- 8 


Cheques Lisbon ...... Jan. 
a Madrid ...... 
Short. Italy ........ 
"” Rio Janeiro.. 
Valparaiso .. 
Buenos Ayres 
Montevideo.. 
ee Calcutta .... 

3 months Bombay .... 
60 days Hong Kong... — 
Bhor%. 


90 dys et 
90 dys st 
90 dys at 
MO dysit 
teleg’pbh 
transfer 


8 days 
Short. 


der 


~ 
~J = +3 ~/ 00 (7 00 00 CO ~ OO 


I 
Jan. 
4-854 


25°33 Shanghai 


FOREIGN RATES. 
The current discount quotations in the chief continental 


cities are as follows:— 

Open | 
Market 
Changed. % 7 Changed 


34 


Open 
7Bank Rate— Market. 


o 
o o 


a 2 
. = 
ym 


Bank Rate~ 
Genoese ...... Jne. 235,'15.. 
Geneva - Aug. 14,'13.. 
Zurich Aug. 14,'13.. 

} 8t Petersbrg.. Oct. 28,°12.. 54 .. n 

Sep. 24,'03.. 4 


oo 4% 

Jan. 9,'08.. ° af 

Stockholm .. Nov.14,’12.. 53. 
4 


Paris .cccccce Oct. 3 
Berlin 
Hamburg.... 
Frankfort 

Amsterdam .. Jne. 2§ 
Brussels .... 
Vienna ...... 


n+ 


44. 


a 54 
ee 3 
oo @ 
oo (S 
5t 


e+eeee 


no 


- 


5} 
’ 
5 


Christiania .. Mar.23,'12.. 
| Copenhagen., July 2, '13.. 


vg 


MOAMaon”e 


ooc 
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At other centres the latest recorded quotations are :— 


° % 
> Calcutta, Bank min.........+++. 7 
| Bombay, Bank min. ........-+. . 9 


GOLD MOVEMENTS. 


The foreign movements of gold to and from tke Bank since 
1 


last week have been as follows :— 


- These rates range from thoge current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
i 
! 
} 
| 
} 
| 
i 





ARRIVALS £ WITHDRAWALS £ 

Sat.. Bars ...... ; 83.000 Sat., India (Gold Stan- 
v EBV Pbecccsces 250,000 dard Reserve) 250,000 | 
Mon., Bars....--.--. 30,000 | 
SO, Wckeudiens 40,000 
Wed., Bars........ .. 65,000 | 
Thurs., Bars ......6. 35,000 ! 
F RO: Scwences 65,000 Net influx .......... 321,000 | 
571,000 571,000 | 


SILVER. 


ser 


| 

} 

| 

Samuel Montagu and Co. write as follows respecting | 

iver market:—“ The market has shown some animation | 

the week, The price remained at 26,d until the 3rd 

1 a recovery took place to 26,3-d, a quotation which 

‘S Maintained on the following day. On the 6th inst. the 

price tor cash fell to 26}d, and for two months’ delivery to 

%\eG. ihe weakness was owing to continued ‘bear’ sales 

er unwilling market. The slight premium of 

pot delivery indicated the shortness of avail- 

supplies, and seems to have alarmed the 

_A number of covering orders were executed on 

(a inst., necessitating a rise in the cash price to 

| ue forward quotation remained at 267;d, as a 

3 (uence of the pressure from continued sales ot forward 

Geil l'o-day, there were fewer orders to cover, and 

a price fell to 263d, whilst the price for two months’ 

y Tose to 263d. It remains to be seen whether the 

ulators have estimated correctly or not the extent 

| Su plies available when their sales fall due. The 

ae = is large, and arrivals are rather restricted, 
_.0 Mexican troubles. The holdings of silver in 

‘al by banks and others consist of £5,320,000 in sycee 

t 


eney,and of £310,000 in bars. An Indian currency 
a decrease of 20 lacs 


at cabled on the 3rd inst. showed 
of rupees and silver under coinage 


: denominations 


ma Bn a decrease of 56 lacs in the gold of the | 
ee eee held in India. The stock at Bombay os 
* from £160,000 to £80,000, and the offtake from 85 to 


ad 
1€d, 
‘ 


red 


THE ECONOMIST. 


rete ELL 


75barsa day. A shipment of £12,000 has been ma 
San Francisco to Hongkong. The quotations to-day { ash 
and two months’ delivery are respectively *.d i yd abov 


those fixed a week ago.” 





The movements in the spot and forward Prices of | 
from day to day during the week have been as follows: 


Cash, = Months, 
a d 
POM, Deccccecccecccccccocccece TBH cece & 
oe Wabedeadeccddccaccsecanace: SEE aac 
” Gi asdecedececscsnebeoanes 2E4 eeee a0 
” Vi6eeensabebesceeecuieess 267 26 
an <Wesencsdccdnsensescccsces THE coon WH 
a, “Miisdaatiaaccommanaenn’ Ge <a 
INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 


Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.105,615,000 at 1s 4 1-32d to Is 4 


following statement gives the result of the sales from the 


beginning of the current financial year :— 





Rs, £ 
April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 
April 1, 1913, to December 31, 1913 ...... 290,345,933 .... 19,442,346 
Week ending January 7,1914 .......... 8,255,328 .... 553,211 
i a aa 298,601,261 .... 19,995,457 
Allotments since last week :— 
Rs. 
Wednesday .... 249,000 in bills on Caleutta ..........--.. } Atl i 
” ae 555,000 in bills on Bombay................ > Al 
” ecce 39,000 in billaonm Madras .........002.-- ) al 
” eeee 3,055,000 in transfers on Calcutta ...... -) At Ils 4a 
es -- 1,704,000 in transfers on Bombay .......... > ‘ 
* . 1,600,000 in transfers on Madras .... iat 
The amount to be offered next week will be Rs.10.0 O. 
EXCHANGES. 
LONDON COURSE OF EXCHANGE 
] lo ‘ 
On Usar 
Thurs., Jan. 8. = 
DOMES cccccccccoeccccoscesececess| Ole 25 274 28 6 2 ) 
BED seccedas eocecccccececes 3M l 2 25 ' 4 rs 
Marseilles ........- erecccccece - 25 53% 25 582 25 i 583 
Amsterdam .......s:- ecccece ecoee, CI es 12 #14 12 2 12 (Og 12 = & 
Ditto ehenadasteetuntsannth eee ae oe. 12 12 54 
BOSE . ccccccccececcceccccsccese o 20 71 20 20 20 76 
Hamburg ....... eccccee cocccee ° 20 71 «#420 75 20 2 76 
Frankfort .......0..- evccece . 2 71 2 20 72 27 
Vienna and Trieste ....++ sees a 44 24 439 2 45 24 49 
Antwerp...... eocccccocesececces oe 25 724 25 77a 25 725 2 77 
Bt Peterebarg oc ccccccccccceese * 245 24 244 24: 
PE casccnccsacese eeeeeeeens os 24345 24te 244 243 
Genoa, Naples, &6, ....sesce0ess o 25 734 25 783 25 724 25 7 
Madrid, Barcelona, &¢, ......0- ‘ 4c # 44; 444 
EE nagecsaccqese ecccosecece 8 44 444 44a 448 
Switzerland } 25 613 25 66% 25 6: 2% 67: 
SouTH AFRICA. 
January 9, 1914. December 20, 1915. 
London on S.A. 8.A. on Londoa. 
Sight eeeeeeeeeeevevee § % dis. Sight eeeeeeeeseeeeeve % % dis. | 
50 days eeeeeeeeeees Ss ” 30 days eeereereeeeeere rT oe 9 
60 ” eeteeeeoeeeee 1g ” ” 60 ” eeeeeeeeeeee 1g 59 685 
90 ” eeeeeeeeeeee 24 ” ” 90 ” eeseceeeesee ls ” 4 
120 ” eeeeeeeeeeee 33 ” Ch) 
AUSTRALIA, 

London on Australia. Australia on London 
Buying. Belling. Buying. Selling. 
*e 0 100} se 0 1003 
983 On Demand... Par. 99% On Demand... 100 
984 Ge GM ccccce ee 984 Se GM ccccce 993 
972 60 d/s eeeeeve ee 983 60 d/s eeeeee $94 
GOLD POINTS. 

The following are the standards for gold points of the 
principal gold exchanges :— 
France, FRencna. Marks. GeramMay. Dollars. Amer 
25—324—4 p. mille for us 20.52—5permilleforag 4.89—5 per milie! 

_ Par 20.43—Par 4.867—Par 
26—1 p. mille agst us 20.33—5p. milleagstus 4,827—8 per: agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheque” exchange ..25! 2640, or 1? per mille for us 
German short exchange ....20m 50pf, or 35/ per mille for us. 
New York ‘‘cable transfers”. .$4.87}, or 1} per mille for us. 


NOTICES. 


The Canadian Bank of Commerce announces that a branch | 


of the bank has been opened at 875 St Denis street, Mon- 
treal, to be known as “ St Deais and Duluth” branch. 

The Commercial Banking Company of Sydney, Limited.— 
A branch of this bank has been opened at Mackeville, New 
South Wales. 

Bank of Montreal.—A branch of this bank is now open for 
business at Yorkton, Saskatchewan. 
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| Lioyds Bank, Limited, announce that a ioniinile of the bank | 
} will be opened on Monday next, January 12th, at Kingsway, 
| 





a ; es srnational Buildings), under the management of Mr 
C. A. V. Becker. 
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| dealers shy of the ordinary stocks. 


(January 10, 1514, 








British Railways.—Business in the home raily 
market has been featureless during the week. The 
tainty with regard to dividend announcements has mm 
The non-publicat 


_—_—_— half-yearly balance-sheets is being severely criticised, 
i] has reduced the stability of home rails and introduced 
i ' nlation wh Z . 
| THE STOCK MARKETS. element of org which ~ aan aa stor ref 
rine aabealiiae sé aie sean seme sie with consi isfavour. ye Great North of Scot 
| STOCK EXCHANGE SETTLING DAYS. with CORMGCTAING GIMRVOUr. Se ae 
Ticket ; ACCOUNT have intimated that they are likely to declare their diy 
January 13 January on January 27th, and from then upwards other railw 
'  Consols, February 4. will follow in quick succession. On Tuesday there 
The event of the week in the stock markets was the reduc | S0ime prote ssional buying on account of tke prospects of 
tion of the Bank rate, a move which had been more hoped for Bat ik rate falling, but when the announcen ne nt of a redu 
than expected quite so soon. Gilt-edged stocks responded to | tO 42 per cent. was rece ived on Thursday the news had 
the lower rate at once, and several of the recently issued | ©#ect on home r ils. The North-Eastern are taking ste 
Colonial loar 5 TOSE } oT } but the improve ment in othe r incre: > thei r Ce apit ul by t 600,0¢ 0, togethe r gee £2 0, 
sections was small, and dealers are now hoping for another debenture stock. The news has had little effect on th 
~ 7 . + ' _ Y) 
reduction shortly which will bring about the much desired | market. The traffic returns for the week show a fallin; 
revival in business. Home Rails move fractionall There was a decrease of £8,000 in North-Wester: 
down in accordance with purchases or sales indu {6,o00in Midlands. South-Eastern and Chathams, how 
estimates. or, rather, guesses at the probabl: gained £3,192, and Great Westerns £ 3,000. 
Americans were mostly good. on the Union Pa Subjoined are the latest closing prices of the more im. 
| announcement, but the effect did not last very long portant issues as compared with last week’s prices :— 
| bonds in one or two cases were raised by a point 0 I R *Making-ny 
} ‘ . —Olosing Pricea--~ iss Prices 
‘ rec kt tes ++} iene ; Pies jal 1g ri 
to les anxiety with regat 1 to Brazil, and 1 Last week. To-day. er Fall, Dec.3. D 
settlement of the Mexican tro ible might be ne Caledonian .........s-000 eccce 734 75 ot Ba B 
i ] ] Centra! Lo ferred f 7 70 
genera ly anticipated Ir 1aguSstr1ais > been | ett verv mu | Central London Deferred .. soe 79 ee 9 ® eS ee "J « 
? — ; . ; : ; Great Central Preferred ...... 324 a 2 oo = Sie Wh ce } 
i to themsel lves. Trust lave unproved in one Or (TWO CaSes, | Great Eastern .........cccee ee .. =e 503 — Feo Sb oo 
in nnennee ¢ f go od reports, and Bank shares keep fi on | Great Northere Deferred ...... 56h «2 555 we tee 54 
i the renort - acne ont Oils have tried to improve in Great Western nteteeceesees coe =LI5R oe «ISR we we we MS 1153 
| (he reports nov BaSALCG pte as & aoe —pew * | Lancashire and Yorkshire...... 85 oe 84 oo + bee 8 ‘ 
| few instances, Rubber rs are mereiy stea 1 and \ es have | London, Brighton, &.,“A".... 924 . SS «+ 2 914 , 
| gone back on account of the threatened labour troubles in | 402¢0%Chatham,Ordinary.... 172) «. ih we — Boe 178 i 
. . : 5 ; 5 BO RE POS. ccvecescie sane 844 —i«w as 85h «pe + 1 oe 84%... 84 
| South Africa. | London Elec.ric Pret........ coe §6=— 4 se 74 ee ° ° 
We areotncia lly informed that ‘ {r ] ) eph I 1m neitr rdin } London and North-Western 1303 . 1313 . + 4 ee 1304 
oe aa . ya ya. © | London and South-Western,Ord 117 120 + 3 1154 
i Josey % Lamn ind Co.) has been declared ilter | we ee a a ae a 4 = oe 3 
) ami nd .) De been deciared LULLET | Metropolitan Consolidated .... 16) se 46). ee 452 4 
athe Stock Exchange. | Metropolitan District ......+++. SlE ae ee co Ol ee 
a nite of the eleas f » tom 3 Midland Deferred .......ccccce ] oe 733 + <4 lan ee 1 
Consols. an spite 2 : a a SS FOS AS North British Ordinary ........ > <6. aan ren 
i| ment in the shape oft dividend payin ents, Consols tailed at North-Eastern—Consols eoese 1223 ° 1235 + 4 oo fan oa 
\i first to make any response One reason for this was the an- | South Eastern A asses 59 - 594 + 9 } 
bet a” cas t 4] Nie Sneth Otal Underground Electric Ine. Bde 90 oe 91h oe + Uh ee 834 .. 8 
| nounc a or ul e tallure of the New South Wale Loa Do Ordinary, £10 Soccceccces . SH we 3 so « eo Oe 3 
1} and the issue of Saskatchewan debentur On the reduction | 
\| of the Bank rate. however, on Thursd y, Consols promptly Americans.—The Union Pacific announcement seem 
|rose 4. Irish Land stock recorded advances of 4 on three|to give Wall Street the fillip required to revive busin 
| separate days. Local Loans put on } at the | ining of the | for prices moved up in a manner very comforting to the 
| week, but apart from these movements the gilt-edged market | bulls. The Southern Pacific report, too, was of an encoura 
|} has not shown any liveliness. ing nature, and several old stories, such as the talk of 
nano LOGRG PRICES ceasenaaainonioackcn | early resumption of dividends on Erie Preferred stocks, w 
a S a Wed i | brought out tosupport themovement. Baltimore and Ohio went 
ns, 24%, © 1923: 71 7 7 - ; | back, the ostensible reason be ing that the addition of a larg 
ns hy, Fed 3é2' (ih 8 TLE r 16 BK (28 § ft 5 £ ig f . } - 1 1 
Do a/c Feb. 4 71d 28; 712 24' Tle % TIR 2 Tle & 7182 713 2 , | amount of stock to the market supply must t de ‘press the pri 
1} . ans eee i = selet RE = I a san 908 10 sc 7 4i 4 | Possikly, too, there is some di aes to “look a gilt hor 
| &KCHog. b ig BIR AD FIR AWA 3 iV Je 100 998 LV jel s 10 is. 4] . . al a ie 7 : rs i ; 
Loca! Loans 3 Sth 81 7 81 2:8 e] R] Si 2 i + 3 : the mouth which is not lesss “ned by the fact that t 
Trans. Gov. 3% Stk! 884 9} 884 94 884 94 88 8 94 855 93 884 stock has already changed hands once in connection wit! 
' k Stoc -.(236 7 |232 332 ; 2 7 } “ha ; . 1 
wo 3a &% red. 193] 849 53. 843 1. 2 84h 98 aaa ai pe Southern Pacific deal. Steels improved in sympathy w 
| Do 3% red. 1948../ 713 23:71 2, 718 2 714 2) 71427132 «71323, .. | the general tone, and on account of a bullish declarati 
Met We er Bae ,s 4 5 fe TR 5 am : 4 | the President with regard to prospects. Amalgamated ont 
Port ¢ ondon 44 S2 4 324 ; > i+ 2 t > 


Foreign Government Securities. 


other hand have fallen, owing to the large increase in th 


! 
I he reign | figures of visible supplies due to a big falling off in deliveri« 
market has shown some life this week, benefit accruing from 
| sti Ratatat hs teineeiienet Hamsntdl. Ganta. dell The following shows the net movement on the week im 
a SUD ltt) vemment in the investmenu Ce lana, i Ss Da ° ° ee 
- a : ar some of the principal issues :— 
recentiy been the chiet source Of weakne 1 Internationals = " Making: ap 
but this week the tone on the Paris Bourse improved. Thi -~-Closing Prica:--~ Rise Prices 
influence was particularly ticeable in its ¢ t Brazilian ; Last Week. To-day. or Fall. Dec.9 De 
; : : # 1 ea Amaigamated Copper ....s.++6 in owe 73st 23 «2 72h »2 702 
Bonds, the « sation of Centl ental seliinges of the ~ { Atchison Con... a sa 963 be 963 a oe co. Se we 6} 
ties causing an immediate rise in the quot 1, although a | Baltimore and Ohio......sssee0 95 ee S25 co — Bue BH oo F 
: . ; Se 4 Chesapeake and Ohio......... 62 . 62 + } 59h .. 62 
relapse occurred later on the news of t falure SOME | Chicago, Mil.,&St. Paul,C. Stk. 193° 5. et oe ae 1028 . 1034 
moneylending firms in Sao Paulo. Chinese Customs bonds | Denver & Rio( irande Ord. Shs. 17 oe UTE oe + Eve 18Q -e 168 
have beer i I € the 1595 id il I T ints Do 5% Non-cu Pref, seocoee 255 ee 27 ce T S +e 233 ve 204 
nave ee i , : a e . at. a - Erte Relircad Com. Stosk...... Z oe Bh ce + Boe BD ce BH F 
Tuesday Argentines have hardened and Mexican bond TL “deceecceseincns GR <e n= be Bea & 
improved. Japanese bonds were inclined to be weak Do 2nd Pret. .....ecerererere 36 co ST we + 1 ne Gh oe SUH 4 
t es coe Great Northern Pref. .......... 130 ee §=6130 oe oo oe 128 oe 13 } 
rumours of a new {20,000,000 iOan. lilinois Central Shares ........ 110 ee «(lll aoe 4 1104 .. li ' 
le , ~4 c On a 27. , 
The following are the latest closing prices, &o., of some of | Louisville and Nashville ...... 137 co 1384 1p + 12.2137 .. 158 
i no tend stocks :— Missouri, Kansas, and Texas .. 19 ee oo ee ee ae 
| the jleading stocks: ae eee eae eee ee ee ee ee 
- aking-ap New York,Ontario,and Western 27h .. 265 «6 — & .. 27% «2 273 
—Olosing Prices due Prices. _ | Nortolk and Western Common 105 .. 102 ..— 34 sc 106h.. 10 
Last Week. To-day. ov Fall. Dec.9. Dec.27.| Do Pref. ....ccsececececesees 82 82 2 
| Argentine 5%, 1886-7 ..... soove MOlx oo MOldx oe + =~ 1084 .. 103 ‘ 2 ee a < 


| Brazilian 4% Bonds, 1889 ...... 73 o 736) ce 4+ Soe Th. TH 


| Bulgarian 6%, 1892 ......- cooee 105 oa 1014 we 14 SS ee 
| Chilian 44%, 189 .......<«- eeose 88 ee 87 ao 2 we Oe as 88 | 
| Chinese G ld, 1896, 8% ...cccce 93 ae 3393 oe + Soe BA ce 99 | 
i Colomb’n Con. Ext. 3% Bds. "96 494x oe 493% —— 2 ce 50z oe Sl j 
Costa Rica 4 % to 5 &,, iwgll.. 604x 603* — &.. 62.. 62 | 
i Egyptian 4% Unified Det .... 983 .. 983 a e 974 oo O12 | 
| Prench 3% .....-.e+s-0- oesece B4ix .. 844x .. oo 84) .- 85 
| German Imperia! 3%, 189] ogee 75 = 75 ee oo 15 we TZ | 
|| Greek Monopoly GH wccce eccce 63x oe S2x ce a ae 
Hungarian 4% Gold Rentes.... Gis te 83x oo 843... 85 
a 3% Rentes ....-.-- ecece BSx ae 954x .. + Dan % .. 97 
i — 4% Sterling, 1305 .... 83x we B24x .. Go. OD oo TH 
“Do 44% Sterling nr: a oo 93h e 938 | 
Do 4%, 1910... ccecccoeccece 77e se 773 . oo SW co We 
x ee o> 


i 

j 

| - 
| eseuteed Cheam TBH .cccccvece 87 
| Peruvian Corp., Pref......+.0+« 4 L 

iP ortuguese (New)...0.scercsere gt ae. 

| R aeeien, Ser. 11.,4% ..ccccone S8hn .. Boar. -- 
i Do DUNE ss stacheadetiene 102s .. «10K oe = «+ we 1008 2. 1028 | 
is mish 4% Sealed .....cscccse BBAX oe 89x 
urkish 4% Unified .........e0 85 ee 85 ° 

Uruguay 4% Bonds .......e0 684 .. 684 «.. ee 

Venezuela 3%, Dip Debt ...... 57x ce S63z .. — } 


| Northern Pacific 
| Pennsylvauia R.R. $50 Shares.. 


Southern Pacific 
| Union Pacific Shares .......006 1604 


| Seconds improved on Monday and Tuesday. 


50 
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CONDE na 004s sceuescessscecees 
POG BOE COs. ccccccncosseces 14 
Southern Ordinary .....ccccece 234 

Do Non-cum. Pref, ....ccccee 784 


— 
er 


WwW -~3 to & 
“te 


see eeereserese ts > 
e 160% oe + 


U.S. Steel Corporation........ Be ee 603 


wer oe a Oh 


** e 8 ee 
Me DOOD cctcivcestcccese ME te TE) ik + we 108° .. 109 
Wabash Pref, Stock.......c0e0e a ,. uaa oe 


Colonial and Foreign Railways.—Canadian Pacific: 
opened the week badly on a traffic decrease of $ 341,000, but 


| rallied 1} points on Tuesday, and have since fluctuated 
| irregularly. 


| were sold later, and fell away. 


Trunks advanced at first on bear covering, but 
Mexican Rails have been 
firm throughout the week, and both Mexican Ordinary and 
The National 
of Mexico’s traffic return for the last ten days of December 
showed a decrease of $889,500 at $1,869,800. Argentin« 
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ee 
Rails, atter a poor opening, made some improvement in 
7,3] ‘ 


Qe. 
vic 


the 
e of the week, but there was little support. azil 
mon fell away at first, but rallied a point on Thursday. 
The following are the latest closing prices, Xc., of the most 
** Making-ap' 


e- 
sit— 


prominent issues 


Closing Prices—~ Rice Prices 
Last week. To-day. or Fall. Dec.9 Dec.27. 
an otagasta(Cbili) & Boliviaidet) 145 a 146 -— a « 145 ia 
Arge tine North-Eastern...... She 45h re. 45 
Grazil Railway Common ...... 28 233. + g.. 4%). 524 
Bnenus Ayres and Pacific Ord.. 68h ke € 34 ‘ P ‘ 66 67} 
Ruenos Ayres Great Southern.. lls : a ae ke 110% 
Buenos Ayres Western .s.e..0. 110? ° 1123 + 1} Lil .. 1104 
Canadian Pacific ..cccccccccese 213% 2124 .. — & -- 2523 .. 219 
Central Argentine.....ccccese « 1 idl: 2 .. 101Z .. 1003 
Entre Rios Ord........cecceceece 56 ee 56 63 .. 559 
Grand Trunk of Canada Ord. .. 198 193 3 236 . 214 
Do Third Preference ....---. 474 47 oe 23 ; 495 
juayaquil & Quito Rly.5% Bas. We ce 595 we — 3 63 . 94 
Mexico North-Western Rly. Bds. 264 «.. 25g ww —- 1 ww OW B 
Mexican Rai way Ordinary .... 354 = 354 ot 3S woe 343 
Do First Preference ......-.  l10¢ 116 + 5 Lis} 114 
Do Second Preterence ...... 624 054 + 4 72 673 
NitTAte .ccccccccccccccevssssese i4 * 14 14 14 
Rt PANN iia caonenweneees “ou Se ae at 3 230 .. 210 
United Railways of Havana Bis 4 81 — - 8lk &Of 
Miscellaneous.—The Industrial section has been more 
nteresting during the past week. Business has been on a 


ntlv larger scale than for some time past, and there was a 
ry for several descriptions. Marconis had quite 


eadv inqui 
busy day on Monday, and prices improved. The firmness 
was maintained until Thursday, when stock came on offer. 
Shipping issues have been quiet, but there has been consider- 
activity in the Iron and Steel section. Bank shares 
ere strong, and all-round advances were recorded, while 
ewerles, alter opening juietly, came into favour, and im- | 
ved in several instances. Hudson’s Bays have been a 
tter market, and other Land shares have also improved. 
n Berghs jumped up 2s on Monday, but a greater part 
f the rise was lost during the week. Liptons have also been 
an active market. National Steam Cars have spurted on the 
irrangement with the London General. 
Miscellaneous. 
Closing Prices, Kise Obosing Prices, Riee 
Last To- or Last Te- or 
week. day. Fall. week. dav. Pall 
Anglo “A” (Def.).. 24m... 243 . & Hudson's Bay(4l).. 9} .. +i 
‘nglo Chili’n Nitr’te 16 .. 164 ..4+ 3 Lipton ............ Rese See 
Armstrongs........ 1}4 . 14). .. | Lon. County & Wst, 21% .. 212 ..+ 4 
Assted.Cement Ord. 6m.. 6. ..  Lyons(J.)&Co. .. oe Wea on 
Brazil Traction.... 83 .. 834 ..+ 4 | Marconi’s.......... 33... 3#x.. .. 
trunner,Mond &Co. 44.. 44 .. .. Metpn.Elec.Supply Sax. 3g... .. 
Coats (J.and P.) .. Tix... 7ax.. P, and O, Deterred..270 ..270 .. 
tng. SewingCctton 14 .. ld&.. Royal Mail Steam..1004 ..1004 .. 
Cas Light, &c, ....102 .. 102 .. Santa Fe Land.... 2.. 24..+ A» 
vinness Ord. ....590 .. 340... * Shell” Transport 49§x . 444% .+ & 
t arrod’sStores.... 44... 4 Vickers, Limited .. 1@.. ij + dy 


Mines.—The labour situation in South Africa has been 
osely followed by operators in the Kaffir market this week, 
vith the result that a condition of uncertainty bas prevailed. 
\t the beginning of the week advices were of a satisfactory 

aracter, but later they became more unfavourable, the 

view being generally taken that a strike on the railways in 
South Africa would in all probability take place. It was not 
thought that operations at the mines would be seriously inter- 
‘d with. When the market received the news on Thursday 
a general strike had been called on the railways, it 
une weak, There was, however, little selling, prices being 
wered, but soon braced up to the closing level of the 
vious day. The tone was depressed, Gold Fields being 
prominently weak. Diamond descriptions have been fairly 


ré 


vell supported, but late inthe week De Beers and Jagers were 
1 Olter, Khodesians have been a quiet and steady market 
Chartereds dropped back a little on Thursday, while Lonely’ 
eets also relapsed. West African gold shares were rather 
pressed, late in the week a number of the leading counters 
wing small falls in price. There have been few features of 

te in the Australasian section. Great Fingalls rose sharply 
“arly inthe week on news from the property, but dropped 
‘cx on profit taking. Waihi issues have been supported. 


‘T 


“roken Hill shares have displayed a harder tendency. A 
romlnent feature during this week has been the marked 
ee in Russian mining shares, particularly Russo-Asiatics. 
; ney have been a great speculative counter, and have been 
: en. bought on Russian and local account. The price shot 
'F 7 luesday and Wednesday amid great excitement, while 
oe hursday they fluctuated rapidly. Tanalyks, Kyshtims 
‘ave also been very active. The marked weakness of Great 
ars has been the leading feature of the Copper share 
set. On Thursday and Friday they slumped heavily. 


Copper and Miscellaneous. 
Closing Prices, Rise} Closing Prices. Rise 


Cob 


r 


Last b = Last To- of 
as week. day. l. Week. day. Fall. 
Arise wotesss*** if ++ Tta-.— ge Mexico of El Oro .. 4jx.. 5x ..+ 4 
Briseis TP Pee +++ lg .. 1g... .. | Mount Elliott...... 34x.. Syax-.— 
Beoken Senn Begs" + the. y-- - | Mount Lyell (£3) .. lfjx.. lax..— * 
seen, Hill Prop... 12... 12... .. | Mount Morgan .... Shs 3. & 
Cape Contes" *°*** P fa-- .. |Mysore (10s) ...... 44 .. 4¢9..4 & 
Chan pion R wceeee 49... 4f ..— @ Nundydroog ...... lia ai: “i tet 
Doleo. eef.... dox.. J4x.. .. | Ooregum Igy. dy 
BlOce cere 8. em | Do Peaf....cccee be. Wee. 
Esperanza "°°" «—sfa**—f@-> = -- | Rio Tinto.......... 68h .. 67% ..— li 
Great Cobar °° ha’ ae Spassky Copper.... 2 ies 
Kinta Tia ttt" a 3..— MPSS .....cseeeee 7 .. 6%. — Hh 
Lena Goldésida:-:° af": 3": 4 | Groat Mines .... tgs... lidz..— § 
Mason & Barry (4l) 3... a’. Wcecesdceveccse Mb ce 2te..+ & 
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South African. 











Closing Prices. Rise Closing Prices. Rise 
Transvaal | To- or ng k T. _ 
Gold Mines. Week. dav Fal day Fall 
Apex . aaeenmeae Derr Levets 
Aurora West United # t¥..+ «+ Kose D . 
Banijes Consolidtd a4 fa Vani on 
Rrakpan eercesceces e 2 a 2 Var yn 8 =) 
City and Suburban 2 > a — & Villa [ : 
Consold. Langlaagte 1 za + Witwaterst 2 
. msold. Main Reef 3 
Jurban Roodepox 
East Rand Prop, = 2 2 a, Bhodestan. 
Geduld ........ 1 l -¢ Amaligamat'd Preps. 
ee le le Antelope .......e<. 
Gilencairn Main Reet thee » Bechuanala ; 
Glynn's Lydenburg ¢. , én ~=Bi bn S.A hart 
Goch (New)...... 4 Backs Reef 
Heriot (New) ...... 22% 23x Cam and Motor l 
UMIPCLS .csccesess 2 Z- hicag 24aik 
<leinfoniein (New). 14 j Eldorado Banket 
MT Occccscceces ‘ - 3 Enterpris 
Lancaster West.... yee PON: ecaweksu 
Langlaagte Estate... ¢x Giant Mines.. ; 
Luipaard’s Viei .... a ya vlobe and Phenix l ; 
May Consolidated .. Pesce » + G ds Rhod Dev; 
Meyerand Chariton 53 .. § ¢ Jumbo : 
Modderfontein 112 .. L1éa..+ gy MashonailaniAgacy 
Modderfontein (B).. 44 .. 4 dy New Rhodesia > “» 
re o Me. € Rhodesia Copper * : 
Primrose (New).... li4.. lta Shamva Mines l 
Princess Estate sece fanganyikaConcess, | ty 
Randfontein Central 1 ey Willoughby Cons... : 
Randfonein Estates 1 - Ig Zambesia Expioring 
Rietfontein (New)... —.. ee 
| Robinson ...... ne 2 Se 
Roodepoort United as. ® oe Land, Diamond, &c. 
ee cece ; co «6D ee Anglo-French Ex 
Simmer & JackProp, _ ; Central Mining and 
| Springs Mines...... da ss , Investment cee es 
Transvaa! Gold.... 2,5 22 — ¢» Cons. Gold Field fm 
BRN cacdeases ‘ ; oo | OO Boers Dak. cccce 17 > th 
WE Ee neces esece Do Pref 6s 15¢ + 8 
Village Main Reef.. 1¢ j Expioration........ j : 
| West Rand Cons. .. a4.. e. 4, Gen. Mog.& Finance ; 
Wolhuter Gold .... 2 a ft Goerz(A.) & Co, .. 4s 
Worcester ........ 1 a s Henderson's Trnsvl. ; 
i. as OU ccanauas : 
Jagersfontein (New) 5 b ..+ dy 
Deep Levels. Johnnsbrg.Cons.In. ¢4.. os 
Cinderella Cons. .. oe 6S , Do Estate ...... 2 
City Deep..... side ad ‘ fe. Mozambique ..... ° k..— dy 
Crown Mines ...... 63 Gry.-— gy New African ...... ° 
Durban Roodepoort ad 4 .. New Vaal River 
Ferreira Deep...... 2fn.. 22 + tm Diamond ....cece i lg 
Geldenhuis Deep .. 1 le ..— ¢ Oceana Consoliditd - + 
RI ccndnasane ese | 2 t . Premier (Transvaal) 
Knight Central .... s. a ; ENE écccsceen & | 
Knight’s Deep .... 14 .. Iy)..— ¢ Rooerts Victor .... 1g ls 
ModderfonteinDeep 1j l} , S.A. Gold Trust — 
Nourse Mines...... 14 Lja.. + gy TramsvaalCoalTrust lgy.. 14 Gs 
Rand Mines...... so 544..+ #, Teansvaal Consolid, 1 .. § s 
Robinson Deep(New 14... 144..+ dy Trans. Est. & Devi. . 
West Australian. 
Closing Prices, Rise Closing Prices. Rite 
Last To- or Last To- or 
Week. day. Fali. Week, aay. Fail, 
Associated Goid.... ya.. }..— + Ivanhoe Gold Corp. z 26 + te 
Associated N.Biocks 4.. 4.. «. | Kalgurii............ lt 1 —% 
Gid. Horseshoe Est. 23 .. 2;q..— ¢x | Lake View & Oroya ‘ : 
Great Boulder Prop. ¢ax.. ¢ax.. Sons of Gwalia .... lgax.. 14x..+ & 
Great Boulder Per +e » South Kalgurli .... . f-— 
Great Finga!l Cons. — 
West African. 
Closing Prices, Rise Clozing Prices. Rise | 
Last To- or La n- or 
week. day. Fall week. day. Fall, 
Abbontiakoon..... 2... 44..— A! Gold Coast Amaigd. { b..— th 
Abosso ......... see = es Naraguta Tin...... la i ° 
Anglo-Continental. a 3. Prestea Block “‘A‘’ — 2 — 
Ashanti Goldfields... ax. x Rayfield Synd. .... : 
Broomassie ..... osc mes «6 Taquah Mining .... o = 
Fanti Consolidated , Tee Tin Areas ofNigeria i.-. 2 
DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where a 
marked % or stated in Cash. Se g . 
Company, ; a Be 
Interim —- Final. — 2 an 
, 
Banks. % 4o 
Banco de Chile ........ ee 18 18 a 
Bank of Bengal ....... ent | i4 i¢ 
Bank of Bombay........++<«.| as - 15 13 
Bank of Liverpool .......... 14 14 ee : ‘ 
Bank of Madras ...........- j s 14 14 12 12 
Brad ord District Bank oe , 138 138 13a 13g 
Capital and Counties Bank. | 16 16 as ae . ' 
Equitable Bank (Halifax) e< 12 12 ll 1] 
Farrow’s Bank ............ 6 . aa es ‘ ; 
Halifax Commercial B'nking! | ee 8 8 8 4 
London and Provincial Bank . 19 19 19 19 
London City and Midland) | 
ORE cncecccteccsasécss «e ; 18 18 18 
London County and West ; ; 
minster ..... ececcecces e | 21s 213 212 213 
Manchester and County ... | 538d p.s. 588d p s ‘ i 
Manchester and Liverpool | ; 
District Bank ......... | Re 174 174 17 
Metropolitan Bank (of Eng | j : . 
laosd and Wales) ...... age “Eo ae 15 15 15 
Munster and Leinster Bank | ; 16 16 16 16 
National Discount Co. ...... 10 10 10 10 
National Provincial Bank ot 
Mnstame  cccccccecccese “ ‘ 18 18 18 18 
Palatine Bank..........++.- ‘ ee 2s 6dp.s., 2s p.s. |is6dp.s. 4sps. 
Parr’s Bank ... ace ines . | ; 22 22 21 2 
Provincial Bank of Ireland.. 124 124 124 12% 
Royal Bank of Canada.... as . le 12 
Sheftield Banking Co. 2 is l 14 
Union Bank of Australia 14 i¢ 14 14 
Union Bank of Canada . 3 ‘ 
Union Bank of Manchester 12 1243 124 124 
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Net 


Banks. £ £ £ 
Lancashire & Yorkshire Bank Dec. 31 
London and Provincial ...... Dec. 31 
Manchester and Liverpool Dis 
trict Banking Oompany.. Dec. 31* 
National Discount Company. Dec. 31 
Union of Australia .......... Aug. 30° 
Tea, Rubber, &c. 
3raunston (Malay) Rubber 
Other Companies 
Rio de Janeiro Flour Mills and 


RNID nics sk os Sapt. 30 


Profit Ap eayeaenen. Corresponding 
Balance After Amount iceman : — —__—_——_—_—__—_————. Period Last Year 
Period from Pay- Avail- Dividend. Yo aes 
Company. Ending. Last ment of able for Carried to 
/ Account Deben- Distri- Ordinary Prefce. Reserve, Balance Net Divi- | 
ture _ ution. a Deprecia- Forward Profit. | dend. | 
Interest Rate. Amount. Amcunt. tion, &e. | 


165,268 
321,450 
188,034 
104,787 
153,424 


-. Sept. 30 850 =: 11,128 


31,760 130,272, 





DIVIDEND ANNOUNCEMENTS .—Continued 


Rate % per Annum, except wher‘ 
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SUMMARY OF COMPANY PROFIT AND 


176,980 17 
351,687 19 
235,365 17% 
126,351, 1 

197,427 


11,978 6 5,060 


162,032 20 
* Half-year. 


}to any exter 


tralian patents, 27s, 


| Plata, 16s 6d to 17s 3d, landed, as to quality. Petersburg, 38 Ibs, 
10s od to 17s 3d, and Canadian best, 18s od ex quay. 


L ] 
marked % or stated in Cash. 2s eS ss 
Cs se 
Company. | ‘ BS po o 2 
. Ast Last ~ rt 
ter , . » 
Interim Teor, Final Tie. rH 
poole 4 * 
Banks, Continued o a, 
Union of London & Smiths 
gank Sika ee 12 12 12 12 
United Counties Bank ..... ' 138 133 13 134 
West Yorkshire Bank ..... ee 15 15 123 124 
Williams Deacon's Bank.. 15 15 15 1§ 
Railways 
Bengal and North-Western 4 , 
London and Greenwich ... ° 2 2 2? 2 
Mining. 
| Amalgamated Zinc (De 
Bavay's)....... . Is p t 
Globe and Phoenix Gold 
Mining . savecroces] as DS 11D ps oe .* ° 
Ivanhoe Gold Corporation “3 e 3/6 p.s. 4% p.s. | ee 
Oroville Dredging Co 6d p.s. a : 
_ Insurance. 
inglish and Scottish Law 
Life Assurance ‘ ‘ oe .s 386d p.s. 1038 p.s.:14/6 p.s.| 148 p.s 

Other Companies. 
Anglo-American Telegraph | 

Weve keigksennukes - a ‘a ‘ie 14 ls 

Do Preferred ........ 6 6 

Do Ord. ¢ . a wh \ 32 33 
Beigravia Dairy 3 6  % 

Benn Brothers es poe 10 10 } 
Bristo} Brewery (Georges } 
; ’ ' 
and Co ' ¥ ; m4 eo Te - 
Central Bahia Railway Trust 1 

(*B” Certs.).. i se 13 1k | 
SNL gies cctanes ' 8d p.s. “eo . re i 
Dublin Artisans’ Dwe lings. = ot 5 5 | ; 
Dublin United Tramways . a 5 6 | 54 6 
Guarantee Society ....... 6s p.s. | 6s p.s. es ‘ 
Harrington Coke Ovens . 10 a a ° 
International Nickel. .... , + £ MB . ' 
Kaministiquia Power Quar ter | 6 5 
Lioyd and Yorath ........ ° 10 8 oe 
London and Provincial | 

Motor Carriers ls6d p.s Ey ve i “Ft : 
North of England Steamshi, o* “ os ~- | 1 | 
Omnium Investment Co., | j 

Bi ab niccacs os ne 7 7 64 | 6 
—- ver Land and Mineral ; 10 10 10 6|)— (10 
| R ,.and H. Green and Silley i | 

“Weir sdachvouans ee ee +e os j 5 5 
| Rio de Janeiro » Fl lour Milis. , 28 9d ps.jls 9d ps.| 
Russian Genera! Oi ls6d p.s - ; } ° 
| Shore's 4 } ere 2s6d p.s. 2s6d p.s ee 
Trustee, Executors, and 

he oe sak bate ran 4 4 ee va! Some oe 
Tyneside | NOD ona oecene ei we -- | WO .. 
Wm, and P. Thompson .. - _ S 8 vs 5 as 

TE TL 
- 
Aotices and — 

ROYAL BANK OF CANADA,—The statement of the result of the |! 
business of the bank for the year ended N wember 2 113, shows 
that the profits for the year, after deducting charges of manage- 
ment and all other expenses, accrued st on dey sits, full 
provision for all bad and doubtful debts, and rebate nterest on 
unmatured bills, was $2,142,10 To this is added the balance 
from the previous year of £610,219 a total of $2,752,319 

| Dividends at the rate of 12 per cent. per annum a » £1,387,200 
2 sum of $100,000 is transferred to officers ens id. A 
s 0 IS written the bank premises a t, and the 

i é {t > 915,110 18 Ca € i iorward Dey Siand n the 

lance-sheet at 91 38,177,062 Loans to cities, &c., amount to 

686,624, and other current loans an i discounts to $08, ¢ 925 


MISCELLANEOUS COMPANIES. 


SRARSTAAS AND DELAGOA BAY INVESTMENT.—The annual 





re} s »s that for the year ended August 31 13, the realised 
t mounts to {40,252 The balance brought forward from 
last vear {less divide nd Of 35 6d per share and bonus t d rectors, 
| £500) is £84,632, leaving a total of £124,914 at credit of profit and 





senate esas tare a 


(January 10, 1914. 
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LOSS ACCOUNTS. 


of - £ - a £ ‘ 
146,652 bs 
178,917 ee 


15,090 
148,000 


15,328 
24,770 


161,944 17 
254,556 19 


165,900 .. 
84,666 .. 
14 105,000 .. 


20,000 
29,000 
48,000 


ee 5,000 


49,465 
21,685 
44,427 


192,241; 17 
95,249, 10 
155,582; 1 


1918 .. ° 


J 
+ 


121,690 8,000, 52,432) 85,746 15 


& 


6d per share, | 
This will absorb £32,375, and leave 
1539 to be carried forward, The Transvaal an 


ss. The directors recommend that a dividend of 3s 
or I 

I 

Delagoa Ba ay Collieri ies, owne sd entirely by this company, produce 
t 


r cent., be paid. 
valance of £92 


cu cy 


ncrease Of 32,975 tons compared 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 





Farm work in eral is in a forward condition, and re ports | 
to hand 1 ti progress of the young wheat plant remain | 
satisfactory. There was a moderate amount of business in | 
force regarding spot lots, and a very steaay tone ensued, as} 
supplies of both wheat and flour coming forward at the moment 
are quite manageable General trade in feeding stuffs pro- 
ceeded quietly, and buyers claimed the advantage respecting 


any alteration in 


early 


prices. A firm tone prevailed during the 
part of the week respecting floating and forward wheat | 
cargoes on adverse wee ther reports from the Argentine, and 
an improved inquiry for red kinds, which were held for 
generally 6d advance, La Plata shippers being very reserved. 
Later, however, the demand slackened off on more favourable 
advices, and prices tended in buyers’ favour. White descrip- 
ions remained at a steady level while in quiet request. Walla 
Walla and blue stem combined, arrived, changed hands at 
about 36s 1o}d. English wheat continues in sufficient supply 
for requirements, and meets with quiet attention, 
rather easier. Best whites, delivered up, 
reds of similar _s ty 33s 6d to 34s per qr, 
descriptions are in short supply, both spot a 
no means plentiful. Buyers are not attracted 
it at present, and quotations incline rather lower. 
No. 1 Northern Manitoba, 35s 9d, No. 2 35s 3d, and No. 3 
348 od, all ex ship. Indian, 37s 3d to 37s 6d, landed. La 
Plata, landed, 36s; South Russian, ex ship, to arrive, 32s 6d 
to 34s 6d, ac rding to sample. Flour: Ame rican, first spring 
patents, 26s 6d upwards; Kansas, top patents, 25s 3d; Aus- 

landed terms. ‘Iron Duke,” 24s 3d, ex 
patents, 25s upwards, ex rail; and whites, 2s 
less. Grinding barley fully maintained, with Russian remain- 
ing the chief source of supply. Odessa, 20s od to 21s, ex quay. 
Persian, 18s upwards, landed. Karachi, ex ship, to arrive, 
24s to 26s. Plate maize lower at 23s ex ship, 23s 6d landed 
Old Odessa, on sample, 23s 6d ex wharf. Oats dull. La 


prices being 
34s 6d to 35s, and 
so4 lbs. Imported 
and near, and ship- 


ments are by 


store. Count ry 


The following is extracted from the fortnightly wheat letter | 


| 
issued by Messrs Montgomery, Jones, and Co., of Liverpool, 
dated January 7, 1914:- 
Markets have been uninteresting, and with the holiday feeling 
x1) ped little business has passed. 
futures are sd to 4d lower—March 7s 13d, May | 
ogd, and July 7s 14d per 100 lbs. 
Foreign Markets.—Berlin is 6d, Winnipeg 2d, 
1d per 480 lbs dearer on the fortnight; whilst Paris is 3d and 
Antwerp 1d lower, and Chicago unchanged. 
Freights have been dull. Atlantics are 1s 6d per ton dearer, 
but all other berths show declines. 
Weather and Crops.—During the past fortnight the weather 
has been very chante ible, alternating between extremely mild | 
temperature of so to severe frost—17 degrees 
locally on December 31st. 
Europe.—Germany has experienced frost and heav y snowfalls, 
but no damage is reported. France has had frost, but now mild 
weather prevails. Native wheats are freely offered, and prices 
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| January 10, 1914.) eee 
| re deciit a= ie vary, Roumania, Russia, and Bulgaria 
-nowf s have been neral, and the k f 
‘ s 
| i wis 








lé 4 ‘ 
i 24, 
Sight.—Of the arrivals at ports of ll during the 
+ cht, R » ars have been ‘ rdered to the United 
edom. and nil to the Continent. 


g table estimates the home consumption of wheat 


the harvest year 1913-14, contrasted with 1g12-13, 1911-12 


1913-1914. 1912-1913 1910-1911. 


cwts. 
31.709,600 
4,520 500 


ewts. 
39,210,700 
5,914.200 





cwts 
Imports— Wheat (17 weeks to Dec. 27) 
Flour 


” ” 


36.230.100 
1,590,000 


43,124,900 
2,301,300 


39,621,800 


Add weekending Jan. 3—Wheat.... 1,800,20 


1,799,900 


| ( Flour.... 213,000 171,300 195,000 191,700 
| Total imports 18 weeks ......| 38,033,100, 45,597,500 41,617,000. 43,383,200 
| Less exports—W heat...........-. ‘ 123,000 251,600 212.300 95.100 
i Flour. owece e 77,400 76,400 72,260 47.900 
ms Net imports ..... coos eeee-, 37,823,700 45,263,500 41,332,500 43,242,200 
Add to this the estimated sales of 

home-grown wheat ...........<. ‘ 12,890,900; 10,227,300 17,033,400 13 257,400 

| E weeks' home supplies ......' 50,723,600 55,496,800 58,369,900 56,499 600 


s d s d s 4a s 


price of Eng'ish wheat per 


d 


arter veruscceceseseeeeseeese! On & 30 5 33 2 SO 5 
| per cwt...ccce biiennctan eeeeces 7 2 7 OF 7 73 7 O 
i i bushels. bushels. | bushels. | bushels. 
mn sible supply” in U.S. centres, bush. 74 265,000 71,902 000 69,706,000 43,920,000 

Do do in cwts .., 59,784,800 38519000 37,342,500 23.528,500 
_ COMPARATIVE AVERAGES OF GRAIN. 

ine 


owing is a statement showing the Quantities sold and 
\verage Price of British Corn (Imperial Measure) in the six 
|| Weeks ended January 3, 1914, and for the corresponding week 

4 Of the years from 19:3 to I9g10:— 


e 


2UANTITIES SOLD, AVERAGE PRIcEs, 


Whe 


Wheat Barley. Oats. at. Barley. Oats. 
| || _ ASG ars bsh qrs bsh | ars bsh s ad s d s ¢ 
a 18,069 4 34,756 5 7,601 31 1 26 2 18 
D 27 64.804 5 | 95,587 18,845 31 25 10 18 
| “ 13,470 3 | 124,515 22,378 31 25 ll 18 
13 1497 7 | 168,335 21,729 31 26 5 18 
¥ &.. 67,703 3 185,575 21,248 31 2 8 18 
“NOV. 22... 54,050 1 | 167,427 23,137 50 27 0 





PUte soe 


} 


sonw OLOnwD 


oun ONnNnno 


18 


wNorvo > enue n~ 


1915 ..... 16.544 6 | 24,244 4 | 5425 3 | 30 2% 6 | 191 
san 28 380 7 11,021 9,836 ; 33 33 3 20 
aan 41.147 1 43,479 16.533 | 30 25 11 17 

. 55.299 7 55,348 14,812 | 33 24 li 17 
nParative statement, for the years 1907 to 1913, of the Quan- 


| Sie ee the Average Prices per Quarter (Imperial Measure) 
es rn as returned under the Corn Returns Act, 1882: 














37,389,000 | 
4,002,600 | 


41 391,600 | 
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I, t 
Het 


T ‘ } ! eo 
rather l stocks or 1 I ext 
trade ; been rather b Lhe t 
encouraging lt atest t est 
teal New tle 14 est 
teams, Cardiff, 1 6d to 2 est j 
gas il, Dut h, 25S; t 7 

tr lite ’ 
me ‘ 
th :4 \ 
ron aré 1oted at 6d f 
ind te Che y $ 
n ngle £71 7 
Steel 1 & £6 1 [ror | 
nal price for best Rubio is 18s 74d, sellers Best Bilbao 
ron ore (c per ent. 1 n) 18s 74d Lr@il re and I K 
dish iron ore (60 ent I \ gt le | tit aes: § 
grade Cleveland, 21s; | nd G grades B Nort 
East Coast ports —- 

Our Glasgow rres dent (writing on T ys 5 
far as regards volume of ne pa g g I 
varrant market 1 hange of consequence t has been the 
€ 1ence ver a long per 1 fa t noted t vet Only 

me 7,000 tor f Cleveland ordinary } g nds € 
values have been steady to fi n the wl ind reflect a net 
gain of 6d a ton from the level of the g davs of last year 
it (the final rates of this afternoon) ¢« sid cash, sellers s »d 
ne month, and crs 1d three 1 ths. Dealing } been entire] 
fal il or home character, and the re ver In uotations is 
ittributed mainly to the recurrence withdraw from the 
public stores at Middlesb This was not looked for, yet iz 
the past three days some 4,555 tons have been taken out, a fa 
that cannot fail of having weight with nsume Still, as the 
transactions show, the influence is not declaring it in any 
thing like a pronounced fashion. There is talk of more furnace 
being blown out; but what is most desiderated is an expansion 
in legitimate demand, and of that t! is I mn, either in 
respect of English or Scotch irons. The market was for a session 
1x two favourably affected by the more than expected satis 
factory nature of the Scotch pig-iron markers’ returns for la 
year. The increase in make by 178,980 tons, at 1,377,747 tons 
was under calculations; but it was a disappointment that con 
sumption all over had fallen by 94,681 tons, at 1,307,422 tons 
the | il deficit alone a unting for 71,665 tons at 1,039,338 
tons. It is generally and correctly understood that the bulk of 
the addition to stocks, 70,325 tons, consists of hematite iron, the 
use of which in the steel works has been curtailed through the 
plentifulness of scrap. There are now only 67 furnaces blowing 

31 on ordinary and 36 on hematite—as against go at this time 
last vear. the number in operation being the lowest recorded at 
the corresponding dates since 1893. The h lidays being over 
work in the various producing and finishing departments is 


getting back to its normal state, excep 


able iron bran 


it is stated that the feeling 1 


and export qu: 


hes, 


some of which are 
$ mm 


re hopeft 


urters is more animated, 


ise ¢ 


yf the malle 


i In steel relations 
il. Inquiry from home 
yet buyers are slow 


m 
ilj 


onceding sellers’ 


conditions, 


which, 


however, 


in the belief that a big lot of business has of late a: 


in purchasers’ 


to come. 


hands. Most finishing s 


r 


tions 


ire 


are 


r 


ning full, with prospects well assured for six mor 
Coals continue in healthy demand, but su 


firmly hel« 
umulated 
again run 
iths at least 


pplies at the 


ee 
ee 


moment being in excess of prompt needs prices are just a shade | 


lower than they were ro days 


At a few 
hauling of 
tions after the 


ago. 


SHEFFIELD. 


L 
LK 


here 


the iron and steel w S extensive over 
hinery will prevent recommencement of opera 


G tmas and New Year 


1 
is 





i ‘ 
10 


lidayv 
11d 


until Monday 


| 
f } — | next, but, generally speaking, work was resumed a week earlier 
ee | : ; h hat. It is rather too early yet, however, to see with any 
i ar nite — Average Pulse. adnan how things are likely to shape. . There are, of course 
eadiiatone: Wheat. ; Barley. Oats. Wheat. , Barley. Ose. a few pessimists who prognosticate evil days, but the more likely 
is 7) iow Qrs. on. ; Qrs, Ca ae - view of the new year is that it will be characterised by a run of 
, 2,722,847 3,317,521) 1,374,260, 30 7 2% 11 18 10 fair trade. This is what I have said in pr ious reports, and 
; 5,293,506} 3,293,916) 1,304,223) s2 0 | 25 10 | i7 10 nothing has since occurred to justify a revision of that belief 
2,641,245) 2,699,628) 905,983, 36 11 | 26 1¢ | 18 11 | Bar iron is certainly as bad as ever, with a gloomy outlook, and 
19} wean 3.140.257 Siero xen = : > ; - " the South Yorkshire Aone iation re n nd fb ally jucting t 
19] 2,365,596, 2,165,572) 630,755, 344 9 | 3 8 im ¢ £7 108, representing three cuts of 1os each during the past ye 
2,511,297! 2,948,930 639,298; 31 8 note hCS Billets are by no means active, but pig-iron of mak is sti 
—eEeoCQG stiffening, and in the present state of things ar mpetus give 
to the steel trade would mark an ad & é wh 
THE IRON AND COAL TRADES makers contend are too low to be rer rat n he 
E tite and common irons there are some good nd buyer 
ron market has shown a slightly improved tone this | seem more eager than sellers to do bu ( om at 
‘Ss, Bowever, has not been very brisk, but it seems | endeavouring to keep firm, but maker pig de nd a 
mprovement in this respect may soon take place. | reduction—of 2s to do any good. St ¢ not at 
ion in the Bank rate and the improvement in the | present likely, but there are gns of the r t 
tion i broad are favourable factors. Forward | « Sor South Yorks steam hards e haes 7 t le 
nm a large scale. Stocks of the metal in the public | than the association’s figure of 12s 6d pit. The B f Trade 
‘eclining. Friday’s Glasgow prices are as| returns for December show that whilst machiner xports i! 
i: 1 three r ae Supers 50S 3$d cash, sos 7d one month, | creased very considerably, ir ind steel ufactures, machine 
£ three marth an ets 50S 54d cash, sos 83d one month, tools, cutlery, plate, and new ships wer ll lower. Cutler 
| onths. Market idle. Connal’s Stores to-day.—In for some time has been showing a steady decline in exports. Ove 
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QR THE ECONOMISI!I. January 10, 1914, 
ee —— —_ _ a — a — = - = - a a — ee ™ — 
+} — se anaial alas ‘ Gle - material | Crossbreds suitable for Bradford are in rathe: 
fers have been } oo] d for the colonies 1 foreign countries | a i the 4o’s clean scoured quotation 1s now 12} 

L ‘ ‘ f ' oY 1, C : Melb e.{t ' the st ng position of t] raw 
Yokoh New % Van ioe Bangk t top! s are being obliged to alter their t 
iy r ¢ Mont } bh ‘ tw ; + R ' iger t dt l dul ge in Ut! expre 

+; ‘ the 1 Southern 5 t Rk ¥ nd t ns | ent t ves ( to en u oe 2 ol 

I \ I i ( i le t ] ¢ S ; + + ’ viv ' + t + 
Rat to the i gs for the lues of the season are now behind us, and that 
Madr: . c ther Moahratta R. . . nd b k se  _— oatastee it th { ré nt ] e] na fu 

e | India | r ta and | t \ gard t 

| t } t é n lvanced quotati f. 
Bue \yre i We ‘ I { d | n fre elling of 64's at 2s id 
‘ ms y i ‘ } ‘ {) t ng 4 33d nd eve 25 10 i 
~ ee i 7 1 bv reat I t ef 7 
os t i 2 1 « ert ; New Z lw s after M 
k 2 1 } é ‘ | 1 + g ut ’ es ¢ 
¢ i 4 ; ¢ i oe The usual 10 t ' 
ti ng a little bet t 
: nts had been 
sel : 2 1 
MII E SBR ( SHIPMENT IRON ine 
A t the t by Messi WTA . : 
Wi i f L. ; ‘ ns ents the | ( LONIAL WOOLS 
h Middlesbro g S ing é (FE {A RRESPONDENT.) 
‘ | \I ut a both Aust 1 nd tne 4 
Year Coastwise Foreign Total I t S ‘ the wi he 
Pisavedeexs 447,397 .... 852,701 .... 1,300,098 | well. When the last mail left harvesting was b 
 iviedénes 449,297 .. 742,561 .... 1,191,858 | and t sare li e up to 
__ 482,708 .. 716,680 .... 1,199,388 nt ihe showery wt c t had 
Pb diiieecess 524,456 .... 798851 .... 1,323,307 | Victori d t delayed shearing, and the of 
| ee 502,776 .... 837,316 .... 1,340,092 | wool both at Melbourne and Geelong were 
1913 scovees 809,042 737,842 .... 1,246,884 | St good es were prevailing for all cl 
) ‘ 1 ; ‘ ‘ 1 ‘ ‘ vo ; aoe) red and we are wll 
During the oe aa : €re 107,99 | yrOW ippear to be 1 satisfied with t | 
— ; on . Ea = a mee ; | Alt igh America was credited with operating 
35 h Le I mpared wit 4I,! N f ber, W 4€ | libs ] } t Gee : Melbourne, ind Svydn 
See th « , - ‘ ere A 52,002 . _— com | ; ce were inkn _ ©x ept tor nne sott-nans 
oe “9004 | | bs fre f iv and burr. For tt , which, of 
‘ S } scarce and S iality, famine prices were paid, 1 2 
| being made f Oreasi bs When such figure 
COPPER STATISTICS I taken for granted that they are wanted pure 

Me H y R. Mertor d ¢ have t ! their | f rt s of commerce f which the | e 1s no 
montihiy itistics to December 31, 191 On that date | the ¢ e wool was being rushed to market with 
the ku 1 st f er amounted to 29.<¢20 to! i gainst nore-wool having come down untry than t 
26,757 tons on November: t At the 1 of December last vear 101 SOl It still possible to obtain ve t 
43,241 tons were in stock, wv ¢ the end of December, 1911, | s for 121 ths’ light combing wools, but the he 
the } ted to 70,683 tons, a1 106,597 t the end | wools of uncertain yield still showed signs of being on the ¢ 

f Le miber 1Ol ide 
| Sydney opened last Monday after the Christmas 
fferings this week being again considerable. Seve 
ables have been received by Bradford importing topr 
THE WOOL TRADE. the effect that wools were generally 4d dearer, but 1 
se brokers’ cables have been made public, and if there 
a espondent tel . [he Boston wool | 2° ™ , rise Dalgety’s, at least, would probably hav 
5 ’ the trade It appears that wool is selling very firmly 
I i t i active il ] I l £ ‘ . . } 1 £ “ —— i . . 
i vaiues equal to the close the auctions before the ¢ 
recess 
| ry 4 : : 
THE WOOLLEN AND WORSTED TRADES , sm € is now gi to the opening t 
; i} series of London les next There are 120.5 
SUP] r ew 1 it all i we for st ‘ b ins vith | me I th igh the bred he “aa — 
evera inning 1 At the time worse than lest wn for inv years, will a SCI 
it was a mont g nd in f t ght be men- | tio; at Hy no new clip wools ilable é‘ 
ti t - t o1 = tw : : [ y € ( oe ed wing to the disastrous shipping strike at th 
me me : St eM . a a ‘ ae : New Zealand. As far as one can judge the fee 
a = trade there is not much likelihood of any out-ar 
ea : ne a “oa rg — being established, especially in merinos, thoug 
f or S Da ' P : : aili oo cE ; a 7 : ; = ve p Sines ; pe ‘ - i be th Ast If the feeling of West Riding 
1 pig ¢ beg : ‘ ta c - aia 1 | rv c es » awh — pe en ugh last series for eitne! 
r 9 a 3 not 5 . ' os Santen Eo = ae _ ” : do any good with same, nd 
aati at f , Ap Staines. \N aia , “— I = Ane a n = during pep A rageredhten that 1s m su LI f 
particular branch of the t hs hint : } ind it is hard | oe ad in oi necigy 8 iin oo — sales. All t g 
‘ sav what is the 1 ¢ £ ured oo € wo ' wpe sted sarap saat Panam 4 :; aa a a been “ o MN v 
fabrics. Colne Vallev manufacturers are etill + ning full time candied i sae ae ™ g ; a ana topmakers real ne l 
and producing me very gdod ; ‘ : ot Gen re one ore Ran: at advanced rates, but ra 
Ww llens. but it is fact that Huddersfield worsted pe le a te be z in ‘Br sdf rd x ae . 2 ] he P ist week a u ” 
far from beir ll the better-class make have by n ment ai It 6. theref cl © more money can be made al 
means all th we come t onsider Dews- | ,. . ee ae fore, in the interest of all sections « 
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Bat] 
cheap, thick 


but 


bur\ remain 


uld 


steadv and 
take pla e. 


° fir the han that 
rege quantities of firm rather than 





emploved, 
machinery 1 


1 
obtain, 


others a 


unning. The following is a list of the London Colonial Wool Sales 
>} ] 
whol una 


e ari this centre, 





n in which commence on Tuesday next, being the first this vear 
Farsley, most mills are fully occupied w : : A — 

7 Date Sale Pmpt! Date. Sale Pm 
very much pressure All y th I 


Jan Selling Brokers. No. 
Buxton, RonaldandCo... 


Jacomb, Son and Co. 


Jan. Jan. 
have eno 


rdinary ti 


Selling Brokers. No. Fe 
-H. Irwell and Co........-2 «+ 9 


John Hoare and Co. ....! 


BD vs 


Charles Balme and Co. . 





1 
- 
m ea -C. Balme and Co........ 3 . 
Du Croz, Doxat and Co.l .... Jacomb, Son and Co ...-5 : 
Our Bradford corr ient, writing I . ave H. Irwell and Co.... -es-l 4. ..| 22 ..Buxton, Ronald and Co.4 3 
c:, . . +2. 7 es re ae ee 14 ..H. P. Hughesand Sons..1 .. 28 Willans and Overbury 2 
© iast WeeK St » = ~ * el = 41 Le TE H. Schwartze and Co.....1 .. .. Thomas and Cook aoe 
} b sales of « ssbreds at Nal al W gton In | 15 .. Buxton, Ronaldand Co...2 .. 29 Du Croe, Doxat and Co..5 
Svdne mpetition is keen and general \ shire buyers | 16 --Thomasand Cook ...... 1 30| 23 ..Windelerand Co........-2 ° 
- a al ey er ‘ a flees ; a Windeler i es ae H. Schwartze and Co.....2 
a a piaying rt tj ‘ Has Deen an aac Willans and Overbury ..1 .. . H. P. Hughes and Sons ..2 
var of ices, which is put at iaifpenny in the top on ] 17 ..Jacomb, Son and Co. ....2 .. 31) 24 ..H. Irwell and Co... eed 
meri ia pent i ossbred Napier wac re rted a Charles Balme and Co, ..2 .. .. Du Croz, Doxat and Co. .4 
farthing dearer in the t and We . - me o trifie Ss Feb. C. Balme and Co........-4 ‘ 
: 5 : t : 5 a ; _ 19 ..Du Croz, Doxat and Co.2 .. 2 Jacomb, Son and Co. ...4 ' 
tifler ag At Buenos Ayres also th arket is hardening. Buxton, Ronald and Co.3 .. .. Buxton, Ronald and Co. .5 
eens _fS__lCot48. Xo—-M9aoamtauoMm@é@”/”—_0@mm9oomn@nhregqmnMhlm@—mFII!7MmM@”0—II[TIIm”—moD@—— NR SEOmanNBN 
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imports Exports, Consumption, ac. 


THE COTTON TRADE. ber 2 








LIVERPOOL, January o. Imports Week ending Dec. 23 112.233 .... | ae 





irket has been active, but quotations of most | Exports Week ending D 
r Bron - } 
’ bo ntte os a | ¢ } & ” : n Se] 4 ‘ ; 
lOW i G L1lie. I i 4 Consumption Week ending Ds 23 
? 4 } 7 ‘ 

wl nh 64,07 bale are 11 I Nn, 2,2 DAi€ * I m Sept. 1 ~-- 1,548,472 

4 wales Peruvian, &c., 7 bales West Indian, 

African, 70 ba Kast Indian, 10 bi lr — 











\ 4-4 v m2 2 » & nts = ; 
c 2 bales Peruvian b W 134 ; 
430 bales East Indian. 1} : 
1 I 7 } ‘ 
7 ‘ ted 
2 = \ 1 The > I \ tT < ~ 
h 765,25 ) Al I : 
1 , ! Ne i 
s DUSINESS [ De€ ( é i flrm 
hivee 
b r | $ An . 
Sea | are 1d \ é \r 
has bee d t the ‘ é vit tr \ 
} he * re red ars 
t ore be var 5 | 
} ‘ i 
II points, a! n high grad 
éK.or. Bras n has been in bett di nd (I.) Comparative Statement of the Cotton Trade. 
< bee d O t luced 1 
< ~ 
} + “ 
ig CU ie - 
c Nub excel oa | } P : 
Y > ? i 
n < f ). 76 In | ri } 
é t witl t quotad cl ns __ 
+ } y 97 + ‘ 1 “ ja . : 5 to g _d S Q 1 ; 
¢ A Quotations . A TS ' Raw Cotton—MiddlingAmerican,perib 692 714 6 24 
there has been a moderate turnover without = Good f ane bd 69 at ; 
oa ‘ : as : p Yarns—352's twist ..........+6----perlb 0 108 O 10} # v 
pneré Nas been a good enquil kOT 4411 : om: GEES a csvcsescenesae per Ib ) 
re reduced 1< point In East Indian a ret bu —  60’stwist(Egyptian) ....perlb 0 17} 01% , - 
" : : . 32-in. Printers,116 yds, 16 by 16, 32's and 
he, and iast Wees quotatio! are eae 5 217 
hanged for the nearer positio1 t ¢ poll 52-in. shirtings, 76 yds, 19 by 19, 32's and 
j : 40’8....... eeccecccccsccccccoes 6 215 4115 4 6 ] ] 
ing strong January, 6.75'2; Januar 38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 3 9 3 ‘ 44 9 i, 
Fel t Marc} ( ooh March-April, 6.79} 39-in. ditto, 374 vida. 16 bv 15. 84 Ihe . ® 8 la 8 4 ® a 8 * 
6.7 May-June 6.75} Jn 6.7 (11.) Compared with Previous Yéars 
i 1 \ 7 Sé té fy. f ~~ < , 
October-Novemb 6.22 Nove > De r€ Pr ( Da 
; ———_— —_—— <= ——$$ 
nu 6.27 nua Februar 1915, 6.27 
73 J ; _—— yo73, 1925. 1912. 1921. 1910. 1909 
gyptian futures are 3 to 11 points lower _ in 
LIVERPOC i“IAL QUOTATIONS : December 30, 1913 s : is 
LIVERPOOL OFFI-“IAL QUOTATION oy Raw Cotton—Middling American, per It ] 2 
- Good fair brown Egyptn, per li } $9 0 8 > 134 
y al conti © Ta - 
‘ 6 Same Period Same Perioa | *®"™5 a> 0 twins ececcrece weoesperid oO 10 < 
3 © a T913 1912 an GE cxcremcsstinnneR om 0 102 0 ;01 0 
Ss a be, r ” — 60’stwist(Egyptian) ....perib 0 i7? 0173 01 is | 0 18} 
“ in = ™ 2 ot a. - “ 52-in. Printers woes by 16,32 eand 
gsigisi¢g $13 3 Ses 3 Svs “eRe skeiideesewnce i 2 Grae 4 ig 6 
9 2 = KH = Of = E€ $s = | 32-in.shirtin 9 by 19, 32’s 
S88 8 & & FSS Kg Sz z | sin, shirtings,76 yds, 19 dy 19, 52's and bial ih taeda 
om a ce ee ee ee | 58 vlog 20 a “Joi +eeeee . « sv ‘ > ‘ 
American €Qjaiadjaiajajialajai aiala | Sm. ae,- <. 18 by 16, aie |e abe Bie 214 aia 
Bea Ieland........ per Ib . nn ui aaat ee 154 184 mml .. | 164 .. |. {15% 39-in. ditto, 374 yds, 16 by 15, 8g lbs .... & OF 8 5 B il 3 
Florida ditto......cceces o 205 | ce (LS ce (EAS: U5 | oe | oe || ME | CL + Nominal quotations 
Ord GOLMMidGMMF GOLM GM GOLMGM ————— 
RERUN cc cascsecdaceese 82 616 6°82 7:05 7°28 762 654 700 7°38 482 500 5-44 
Rea sili ’ Fr . Renn np . + _ 7 " 
teen a Mid MP ™ , GF Gd. Fne = 4a Gd, MF - Gd HIDE, LEATHER, AND ALLIED TRADES. 
- ‘ . **f ‘* . ** ** * 2 hk . ** 
income « (659 7 oc | oe | COD TES oo || S11 SEl} .. wae 
BCOIO oo .ceseccccccecs » 6497 ee ee 689759 .. 511 5°81 R OW 
s0eee . 6°49 7° co | oe | COOTS .. , ary, 
COTE 20... ccccccccccees 6°49 7 co | ce O89 759. 5-31 561) .. business in the ! 
saranda eccosecece 649 7° oo | ow | COB TS .- ) J t 
, ptian ‘ 
Me ccccscccnceodéoke e | ee 9°20 3°65 1040 1090 9°201050 .. 8, 108 ; , 
vesess oe | ee 8°75 9°05 9°50 9°70 8°70 9°75 2 9 
4ian—Sealsland .. {| .. .. 14 154 16) .. 164 | 2. | oo (16) 
an—Rough ...... ee . 875 900102 . oe 1025} .¢ | ce 1950 \ 
1, Rough .. e» 7°10 8:00 BSC .. 700 865 .. 725 875 ” 
nee © sennased 679 7°54 769 7°79 789 7°14 794 834 521 5°76 6-26 , ; ; 
oe Sea Island ...... . ec | 9 93 104 i0% ee 3g «ll 6a $ il | y ] 
“iFic@n, Rast, &c, ...... 600 660 700 740 7:85 860 675 7:15 800 4:90 5°40 6-20 
East! lian, GFr rer Gd. F G FneS'fn rer Gd. Fne rer Gd. Fne sy we . 3 . | 
4t—~Mac. G'nd Surtee a Ch} wc Pe Set RP ya bl ying t 
Saw 3 Broach .. 6fm Sym 645 6g .. 6b GH 644.427 5 (5 t a Ww ‘ 9 73 
se i Dharwar.. 537 56 Gry .. 1. | oe Gye 6a. ta 4th... ; 
EU BERE. «+0000, oe | co! oe i we lec fos HS | Gh! i i Gig . , ; 
i. G 1 Bh lownuggar Stn Sta Std S48 Gh «. 6 6a 62 4p 42 5 i Ket | g 
mray »No.1.. 8 52,55 6& 6h «o Gey Gre 635 442 448 54, t ' ne 9 
M : Mii No. 2.. ee os +. +. +. “* “* 645 6 rk es if +3 } 3 be ) nD tre i g 
2.Gin’'d O oom 58 «(52 of 6 Gh i ce 6A 635 Gra 44 444 54 7 7 > . 
a : ” NO. ee ee i 54 6 od Pe re 6a ae 4te 44 li nave is 1 in ¢ . 
= : ed Khandeish -- | 58/52 56 6  .. Se Gey Ge 49% 444 442] leather. 
Becalkos omptah.. 543 .. SB | ce | co | ce ee, ee ico | Se ee The 1 t vear’s export busine i leather 
€ TS coccescceceos ee 57 éi 
Bcind a ee | SR oe | we | oe ee fg ce oo | See a os cB SE hod ' 
i Ste Sh Se .. .- St 44 : 


M. Ginned Scinde.... .. 2. | 
me, 2 Aas 448 428 Se Ste Sra 58 54 
Seine aa ++» 448 448 Ste Sry Sem Sep SR 5 
& winned Bengal .. | .. | 5c Sem Sye Ste - ; 













ete ee | se | Sy | a s £<.6s 3 ed wi 2 $5 1 
adres—Tinnivelly .... 6iy, Gfx Git co | eo | o- | Gh 6B | ce | Sh SR ue | SROES). 19579323; prot pe eae a total vale 
Western ...... Sg |. | Se . ; British exports of leather te oots and shoes reached a total \ 
mr a + z oT# se * ** . 6% * ** 45 “* } 
a beet No2 S#{/Nol 6 ../.. 68 at Ge «es |oft £4,195,395, as compared with 4 74,915 1 the | 
3 : “ ‘ oe 3 Sf * ee *° e- * ir ; 
tL ie 1 te Fe Fug © ne ts ee ee | se | The shoe trade is beginning to forge ahead, and I hear of 
rts for the week ended Dec. 23rd amounted to 112,233 | manufacturers who have enoug! t ep tne 
a he quantity ‘ll employ for a couple o weve 
the quantity of American cot ton reported at sea for ell employed f : oes ' 1 
un (including cable advic 1 not very evenly ee as $ aS Sone 
e 26 , ; : ‘ 
* E j $ to date) is 261,000 bales,| ‘The harness trade is stiil slow, is makers ar 
23,0 s 
ales at the correst ponding period last year. | still well off for work. 
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Messrs Max 
January 6th :- 





F rancke 
-since < 


24th business in 
last two days a 


ur last issue 
hides here was generally very quiet, but these 
better feeling was manifest. "Sales of the last fortnight about 
9,100 hides, of which soo Montevideo Saladeros Ferres oxen at 
1ogf ; 2,867 salted Para Mataderous Modelos at gif; 1,200 light 

le Janeiro oxen at 82f; 447 salted Chinchi 


1O Ge 
Sc-< salted Punta Arenas at o1f; 1,5 
figure, likely 99}f. Stock end of De » hides. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 7. 


The market has not been especially eventful since we wrote at 
the close of last During the greater part of the period 
refiners have bought raws sparingly; on the other hand, the 
latter have not been pressed for sale. So far this week the re- 
fining demand has been better, and prices have recovered a 

have at times been freely 





year 


fractional decline. After-products 


offered, and were readily acquired by domestic refineries. The 
futures market has been quiet, and fluctuations very narrow. 
During the first few sessions of this year quotations lost small 


fractions, but latterly the tone has become very firm, and to- 











day’s final values are 2} to 74 pf higher on balance, as follows 
(in marks per so kilos):—January, 9.10 (9.02$); March, 9.30 
9.25); May, 9.50 (9.45); August, 9.72} (9.70) ; October-December, 
9.70 (9.65). The earlier slight weakness was caused -partly bj 
fa liberal January tende1 ind the resumption of rive! 
lavigation, which resulted in quite liberal arrivals here 
from interior points; this induced me liquidation of neat 
positior There was still much discussion as to what England 
was likely to do with the December sugars here taken up for her 
account, espe ly as rumours alleged that British interest had 
alread ed some 75,000 tons of Cuban sugars. The in 
fi lence r { uban iva W to d ype I 1 Wi l Ne V Yo rk 
beg t end firmer ; ‘ ind the pressur¢ Porto Ri 
sugars on that ket had been relieved. Sor interests imed 
that the probabilit f the conch n of a Cartell mong 
German ref had induced a better demand for the refined 
product, and d é ering of hedg Otherwise 
the present ndit d not see to be in f ir of a 
sustained forward 1 ement Receipts at Cuban ports are very 
heavy ired ‘with recent years, and the stant increa 
the st f gars he Ss an adverse fact During the fort- 
night ended t 2nd instant th ri : d to 44,55 
t ind the sh I to 27,000 gy t k 17,550 tons 
larger at 119, t galnst 104,07 o In fact, the 
: nt ere t gest seen for a ve long time The 
veather has t \ e, been vou! t people would 
h | ed a « e of the f hard frost 
Sowings for next cr € anticipated to b ewhat larger 
than ] ear, | t till an rm t ether present 
pr s will not luce f ers to g eference to the planting 
f other cr ex ts f Ge dt ¢ Decembe1 
ted to 11 tons g st 15,000 in t! t us year 
The I lon Produce Clearing House, Limited, inform us that 
ntra for 2%4 } ; SS deg ul \ 3 ed « ring 
the week 
COPFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 7. 
Chis irket |} nd nsiderable fluctuations during 
the we It entered t new vear with the ex ination of 
statisti The i ret $3 were ev t disay] nting when 
mpared with thos f the previous five ths, as thev showed 
total de er f I 182.000 bag g t average of 
275,000 bags per 1 But when n red with the same 
month last ve they were satisfactory enoug ‘ 1 that month 
the reached only 134.000 bags The next d the world’s 
visible supply figures were issued. Th i rding to Messrs 
Duuring and Z showed an increase since t end Novem 
ber of s24, bags to 13.66< d ed with an increase 
of s76,0 tO 13.437 t the end of De ber, 1912 The 
Havre Coffee ¢ t the LSé t e end of last 
onth 495.000 bags at 12,68 gainst an increase in Decer 
ber, 1912, of ¢ ~ igs t 12.401 The December arrivals 
f Brazilian coffee in |] ye re ied the high total of 1,097.00 
bags against or 72 in 1g12 and ¢ 1911, while the 
deliveries in Eu vere c28,o bags against 41 Eure 
pean stocks of B lian increased by 5*72,000 bags to 7.27.00 
which mpares with 6,223,000 a year previou The Decembe 
r mts at Sant unted to 1,188 bag iking for the 
first half of the y« total of 8,674,000 against 7,1< in tl 
same period of 19012 and 8,162 " I I For the « t 
month the ire estimated at about 600,000 bag The wee S 
ilso b ght s fresh private cable : e of them 
raised its est at of the Santos rop I! : llions t 104 
I n nd that from the next crop 74 to § million bags. Est 
ites ome forw i of the stocks left in the interi of Sac 
Paul t put them at 13, another at 14 millions, and 
till another said they were outside at most nillion bags 
rhe news I red most important w howeve a slight 


secenenbatieennbenetnin anthatncieeaeeeetuaseiaedon ieee eee ee aa 
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and Co.. of Havre, write under date] falling off in the daily Santos receipts, and particularly -<«|f 


f 
those at interior 
t 


points. Moreover, the markets, at bot 
he Atlantic, wel! 


e considerably oversold, and wer 


ripe for a sharp recovery. The bulls were able to exploit this | 
favourable factor, and working European, Ame: nd 
Brazilian markets simultaneously, they have raised pr New || 
York assuming the leadership. Here the rise has been 
very cautious: however, a better demand for spot 

sprung up, and this with higher C and F quotations 
prompted considerable covering, the net result is an : 
n balance of 1 to 1 pf. Closing bid prices are to-day a, 
follows (in pfennig, per 4 kilo) :—March, 50} (494); May. =; 
(so); July, 514 (504); September, 524 (51); December, <2}. The 


feeling at the close is that the re overy may proceed 
further, provided recei} Santos do not larg 
year’s again. An official notice was issued to-day to the effert 
that the Valorisation Committee would not sell any of th f 


still held in store in Europe this year, but had very little eff 
because 


~ ~+ Tx 
ts at Fei 


it Was not news. | 





POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript. 


Mincing lane, January 8, 
SUGAR.—Steady trading was witnessed in this market during the 
week, a fair demand being experienced from consumers, and th 
Here and there pric: re 


general tone was one of stability 
shade dearer in consequence of the reserved attitude sh 


( the 
part of Continental sellers, as cold weather and consequent fears 
of interrupted navigation tends to strengthen their har T 


Cuban crop is making very satisfactory progress so far, and 


have of a necessity to do so if the estimates of total production are 
to be reached. Business was done at a slight advance int 
a aaa 


sugars, and sellers now hold for a further rise in anticipation of an 
improved demand on American account. It would appear that the 
market in general upon a pretty safe basis just now 
prices, while attractive to consumers, are not calculated t 


rests 


sellers to force their sales. Production in Austria during D 
ber amounts to 153,600 tons, as compared with 297,400 t 
IgI2 ; exports 62,000 tons, against 79,500 ; 


consumptir Nn 4iI.4 tons 
54,100 tons, against 952,000 
for December 


ton e+ ] 
Oo tons; t K 1,0 


Kingdom imports 


219,460 tons, 





198,020 in Ig912; consumption 159,370 tons, against 147,94 Ger 
man exports for December amount to 150,670 tons, as npared || 
with 154,810 tons in 1912. Total visible supplies amount to |} 
3,710,000 tons, Compared with 3,270,000 tons at same 
year 

BriTIisH REFINED met with fair support at steady prices. T 
No. 1 cubes sold, 1 d; No. 2 ditto, 17s 3d. Of pieces, midt 
good yellow 1oted 11s 6d to 12s 3d;, whites, 12 

7s 1044. Crushed No.1, 16s 6d}; fine granula 3 

standard ditto, 1 gd. Lyle's No.1 granulated, 15 1: No. 2 
15s 3d. White crystals range from 15s 3d to 16s 3d 

tto quoted r4s 

FoR! REFINI Cubes met with better attention, and es || 
vere rather steadier. W.S.R., prompt, 13s 6d; S. and 1 
re 0h; sieyer’s, ASP... 2.G.., Ge.G,,. © haa, BA Ve 
prompt, 13s 3d ; C.Z.R., ditto, 13s 33d; Groningen, Janu 
Marcl 5 


prompt 


terms. 


and January, 15s 3d; January, 
Lebaudy’s fine granulated, prompt 
castor ditto, 13s 9d, f.o.b., Paris. German) 
*r and in fair demand 
1; January at 11s 3d; 
} 


done IIs 





> . 7 ect 
Ready first 
Februarvy- Marca, |} 


74d to IIs dd; 





August, sellers, 11s 9}d, f.o.b., Hamburg. 

> y r tead +} af } ° — id 

} I r steadier, with moderate dealings. Janu: 301d, 
8s 107d to gs ofd; February, 9s o4§d to 9s 1d; March, 9s 2d to |] 

ie \f- } ae ental . . 64d 
gs 34d; May, gs 44d, 9s 4d, 9s 53d, 98 5d; August, 9s 6jd, os O44, 


71d 
gs 73 


7% +d ; October-December, gs ¢ id to os 5d and 
gs 73d, t.o.b., Hamburg. 





CANE-GROWN.—Grocery cane fully 
bags crystallised Demerara offered, 

} 

I 


uuyers: fine 


steady. In auction, 3,4 
and a fair quantit 
to Choice, 15s xd to 16s 2d: good mid to good vellow, | 


~ 





2104 


14s gd to 155 3d 148 3d to 148 6d. 2,394 bags Trinidad, | 
few sold: good d brownish small grain, 13s 3d. 1,749} 
bags Surinam mos mid to good, 13s 104d to 14s 6d. 210| 
bays Trinidad ps partly sold: fine colory, 15s. 314 bag 
Demerara ditto, few sold: mid yellow, 11s 6d. 1x10 bags 

nam sold, 11s 6d to 11s 9d percwt. Privately, a steady tone pre-| 
vailed. Crystallised Demerara and Trinidad sold, 13s 6d to 15s 9¢ 


Barbadoes, 13s; Antigua, 13s 3d per cwt. 


i 
imports and deliveries of raw sugar into London since January !St | 
to 3rd inst., with stock at latter date :— 
1911. 
Tons. 
2320 cc 
S010 os 


1914. 
Tons. | 
2,870 
1,830 | 
31,830 | 


1912. 
Tons. 
Tue 
6,550 .. 


1913. 
Tons. 
22,070 .- 
18,210 .. 
19,600 .. 20,450 .. 


MND 6 ci ciccues 
Delivered ccccccccce 
Pei cccusnbewscehs. See os aaa 
Stock U.K. ........ 50,090 .. 118990 .. 66,410 .. 116,810) 
Cane,jaggery,percwt 8/ .. 11/9 .. 9/ « 8 | 
Javaafloat ........ 10/6 .. 15/3 .. Iyjlg .. 10) | 
Beet, 88 % fob. .. 8/ll}.. 14/6 .. 9/3 « J | 

} 


RUM in quiet demand on former terms. 


GLUCOSE.—Market steady, with sales in both English an¢ 
American liguid, spot, at 12s 13d. 

COFFEE. — Fair supplies at public sale met with moderate su! nm 
at generally steady prices. Colombian, common to good bold, 07° 
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6d to 758; peas, 67s to 78s. Costa Rica (new 
ir to fine bold, 81s to 92s 6d; mid, 75s to 82s 6d; peas, 82s 
6d Marangu, fair to fine bold, 79s 6d to £45; peas, 
ila, good bold, 80s. Mexican, bold mixed greyish and 
69s 6d to 7os. New Granada, good bold, 70s to 72s 6d. 
ished Dumont (quay terms), medium, 54s 6d; small, 51s; 
Futures generally firmer, with moderate dealings. 
livery sold 438 6d to 44s 6d; May, 44s 6d to 45s 9d; July, 

45s to 46s; September, 45s 44d to 46s od. 
“Imports and deliveries of coffee into London since January rst to 

rd with stock at latter date :— 

1915. 1914. 


1912. 
Tons. Tons. Tons. 
370 560 1,230 
250 210 190 190 
230 220 


200 240 
22,130 10,650 8,320 11,130 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


mid, 68s 
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1911. 
Tons. 
|| Imported .....++e0 390 
|| Delivered (home use) 
t || || Export sesecesecees 
|| Btock...sseeeceeees 





} Jan. 3. Jan. 5. Jan. 6. Jan.7. | Jan 


10 30 2 ¥ 10 XC 
am p.m a.m, 
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230 
p.m. 
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1\.44 
14745 

45 
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sean 
CovWwne 


4 
a4 


awe 45 44/45 4445 14.45 6 10 46104 


September . .}4510; |45 7*45 7445 6 10) 46 3 |46 42/47 44.47 3 
December ..'46 6 (16 4446 0 451044510446 3 46 4446 48'46 9 |16108'48 0 479 
Contracts for 36,750 bags Santos coffee registered during the 
week 
COCOA.—At public sale fair supplies were offered, and passed off 
juietly. Trinidad quite neglected. Ceylon generally 2s to 3s easier. 
Other sweak. 2,253 bags Ceylon partly sold: fair to good 
|| 76s to 78s €d; common to medium, 70s to 72s 6d. 1,031 bags 
Grenada, fair to good, 59s 6d to 62s; ordinary, 57s to 58s. 239 
bags Jamaica, fine, 623 6d. 964 bags Trinidad, 375 bags Dominica, 
; bags West Coast African, 176 bags Guayaquil, 60 bags Costa 
bags Tumaco, 250 bags Bahia, and 261 bags Cameroons 
Privately Costa Rica sold, 60s to 61s 6d; Dominica, 
St Lucia, 54s to 61s 6d. 
| COCOA BUTTER—In auction at Amsterdam Van Houten’s 
Hla 1 81.70c, against 86.33c last sale 
lian auctions were resumed this week, when 41,633 
ere brought forward. Good competition was experi- 
cularly for common and lower medium kinds, which 
ru irm to occasionally rather dearer, medium to fine sorts being 
teady. Pekoe,common to good medium, changed hands at 74d 
is id; broken pekoe, common to good medium, 74d to rs 1d; 
sid. Orange pekoe, common to good, 84d to 1s 2d; 
pekoe, common to good, 9d to 1s 5d; and pekoe 
A sou {, 7d to gfd per lb. Ceylon sales comprised 40,531 pack- 
p 28e5, which met with a good general demand, though grades up to 
+ per 1b were most in request, and realised full prices. Broken 
er, were somewhat irregular, and tended in buvers’ 
, common to good, sold, 8d to 103d; broken pekoe, 
good medium, 8d to 103d. Orange p-koe, common to 
» 114d broken orange pekoe, common to fine, 83d to 
ind pekoe souchong, 8d to o}d per lb. Java auctions 
to 8,000 packages, and experienced a good demand at 
Pekoe sold: common to good medium, 73d to ofd ; 
. 74d too}d. Orange pekoe, ditto, 8d to 93d; broken 


common to good, 8d to ro4d; and pekoe souchong, 
a per lb. , 
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ds 4 
9 42 6 
4444 6 
53 45 4. 
5 7445 9 
60 45 3 
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0 || . “TEA Ir ' 


g) CDCe par 


roKke€n ora e 
iS ‘ ang 


rs asked steady prices, but buyers responded 
\ cargo ordinary S. Q. Bassein, January-February, Con- 
1¢d on f.o.b. terms. 500 tons No. 1 garden Siam, 
ry. ruary, done, gs 3d, c.f. and i., delivered weights, 
TAPIOCA remains very quiet for arrival, and no public sales 
of Seid this week. Singapore flake, January-March shipment, 
Hy, ‘iw, Cf. and i. Singapore medium pearl, January- 
‘ed 138; Penang, medium equal to fair Singapore, 
tto, 11s 3d, c.f. and i. 
R steady, but generally quiet. 


} 


nee LOU Sarawak, to arrive, 
‘y-March shipment, quoted 8s 54d, <.f. and i., Liverpool. 

iuctions held. 

PPER quiet, at about late rates. Singapore, January- 

_ pment, sold, 43§d; January-March, 43§d; Lampong, 


M ir MM ry } sted ld Es 2. ‘ 
WHITE pEppeR 12eo: April-June, 49d, c.f. and i. 


1 SPICE. 
| BLACK PE 


ta ER slow, but generally steady. Singapore, 
. | shipment, done, 8}d to 8,44; Muntok, ditto, sold, 


nang, ditto sellers, 74d, c.f. and i. 
but steadily held. Zanzibar, June-August 


‘ed 64d ; January-March shipment, 53d, c.f. and i. 


let, 


“CLOVES 













7 JUTE Ml ‘rket quiet, and rates tended easier. Native first 
‘ary-February, sold, £34 105 to £34 5s; tops of ditto, 
‘TS, £32; lightning circle D, spot, £32; ditto, afloat, 

: icLeod, No. 3, spot, 


a : Hamburg, £35 tos; P.A., in 
, Dundee, {39 108; E. and Co., Mincircle, January- 





£3 tos. . Bimli, afloat, £28 15s ; November-January, 
£25 158; December-January, {28 15s to {29, c.f. 
HEMP.—Man la descrit 


ptions opened firmer, but became quieter. 


business passed, F.C., October-December, sold, 


ri me snuary-March, £27 tos; March-May, {27 15s; April- 
675 || “2 9-S-, April-June, £27 15s. G.S., April-June, £23 
mem | 
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to {23 12s 6d and £23 10s; June-August 3 P34 
ruary-April, {22 5s to {£22 10s ( \ {21 108 
March-May, (21; June-August, /2 £21 4 New 
Zealand generally quiet G.F., January-Ma , a 129 1 
H.P.F., ditto, sold, £24 103; and fair, ditt sellers, {24 108 
fair, dock, sold, {23 5s to {23 7s 6d, c.f. and i, 
SHELLAC.—In auction, 397 cases were offered, an W 
reserve. Fine orange strong palish, free and slight 
second orange, fine but reddish, 91s to 97s rN sto II 
| 89s; garnet, A.C., caky to blocky, 81s to 84s; butt fair Kala, |} 
71s to 72s. Spot market generally quiet. Fair T.N. orange 
87s to 85s; free A.C. garnet, quoted, 8: T.N. orange, De 
ber-January shipment, 84s, c.f. and i Futures dull, and 
dency of prices weaker. March sold, 87s to § Ma 
50s. 
GAMBIER dull. January-February (second marl T 


16s 3d, c.f. andi 

COPRA generally quiet Fair merchantable sun-dried Malab 
December-January, Hamburg, /31 17s 6d. Ceylon, 
January, £31 5s, buyers, Hamburg. Java net term 
ber-January, #30 January-March, sold I yd 
Holland, Hamburg, and Bremen. Maccassar, December-January, 


d up to {30 


{29 15s, buyers; January-March sold, £30, Holland, Hamburg, 
Bremen. Singapore, December-January, Hamburg, sold, £30. 
Cebu, December-January, Marseilles, {29 tos, buyers. South Sea 
Islands, London, December-January, {29 17s 6d, sellers. Fair 
merchantable qualities, Straits, December, {29 15s, Marseilles 
Manila, January-March, {28 17s 6d., Marseilles. Mixed, excluding 


Padang,Northern ports, January-March, sold, {28 13s 9d, c.f 
and i., Marseilles. 


ISINGLASS,—In auction good supplies were offered, and met a! 
sustained demand, at firm to occasionally rather dearer prices 
Brazil : Para lump, fair to good pale, 3s 2d to 3s 5d; tongue, good 
pale, 33 5d. Maranhan: good pale tongue, 3s 2d. West Indian 
lump, dark to good pale, 2s 3d to 2s rod. Saigon: long leaf, fair | 
to good pale, 7s 3d to 8s; round leaf, fair pale, 4s 8d to 4s rod 
Penang : round leaf, fair to good pale, 4s to 4s 9d; tongue, pale to 
dark, 3s. Bombay: Kurrachee leaf, fair to good pale, 2s 8d 
3s 1d; fatty and dark, ts 8d to Is 10d; old tongue, —d te 
1s 11d; new, 1s 4dto1s 7d, Russian: good pale pouches, 6s 9d 


open pale, 6s 4d to 6s 6d per Ib 
INDIA-RUBBER.— After opening firmly, the market became quiet 


and easier. Piantation standard crepe, spot, sold, 25 34d, 2s 34d 
2s 23d; January-March, 2s 34d, 2s 2¢d; January-June, 2s 34d 
2s 33d, 28 23d; July-September, 2s 39d, 2s 3d; July-December, 
2s 34d, 2s 4d, 2s 3d. Standard ribbed smoked sheet, spot, 2s 43d 
to 2s 39d ; January-June, 2s 33d, 2s 37d. Fine hard Para, spot, 
3s 1d; January-February, 35 14d, o4d February-March, 


o4d; March-April, 3s o4d Soft fine, January-February, quoted 
6d ; ball, 1s 11d; scrappy, 1s 1od per lb 

According to information cabled by the Federated Malay States 
Government to the Malay States Information Agency, the exports 
of plantation rubber from the Federated Malay States for the 
month of December amounted to 5,859,840 lbs, as compared with 
4,618,880 lbs in November and 3,693,929 lbs in the corresponding 
month of 1912. Appended are the comparative statistics for Igt! 
and 19!12:— 


3S 


2s 


| 


1911. 1912. 1913. 
lbs lbs ibs 
January ....- . 1,329,170 2,730,576 4,772,880 
February ...... 1,490,849 .. 2,715,767 .. 3,936,529 
March ........ 1,916,219 3,089,583 .. 3,890,880 
April.......2.. 1,235,917 2,285,399 .. 3,642,240 I 
May ....... 1,147,488 2,255,034 2,744,000 
Si enmetsdas 1,229,754 .. 2,305,915 .. 4,491,200 
PR iisdenes 1,581,993 .. 2,695,861 3,989,440 
August........ 1,651,845 .. 3,655,535 5,293,120 
September 1,677,062 .. 2,968,121 4,480,000 
October ...... 2,182,857 3,215,231 4,838,400 
November .... 2,104,317 3,121,473 .. 4,618,880 1 
December...... 2,147,859 3,693,929 .. 5,859,840 i 
19,695,330 .. 34,732,415 .. 52,557,409 


DRUGS.—In auction cardamons ruled easier. Bold palish, 5s ; 
small and medium palish, 4s 2d. Gum benjamin firm. Sumatra, 
good very bold almondy seconds, £8 2s 6d. Gamboge firmer 
Siam, fair blocky and dampish pipe, £13 to £13 tos. Cape aloes 
generally steady. Fair to good hard bright, 40s to 42s 6d. ; 

METALS.—Tin exhibited irregular movements, with sellers show 
ing reserve from time to time. Free selling last Monday led to 
smart decline at first, but supporting orders and a cessation of |; 
pressure in the afternoon caused a rally from the lowest touched, || 
prices, however, on balance being 305 lower since last week's 
close, cash settling down at £166 15s; three months, £168 10s | 
The tendency hardened on Tuesday, sellers becoming reserved, || 


I 


a 
f i! 


7 , fren reanectively. || 
while the above dates improved to £168 5s and #170 Tr spectively. | 
A setback continued until Thursday, when cash settled down at | 
£167 and three months {168 15s. English, {169 to £170 


Copper: The standard market displayed weakness warring 


igl; ory 
most positions being rather freely offered, cash delivery c! 


last 
£63 15s; three months, £64 78 6d Prices moved in an upward 
| 


j 
} 
; 
| 
j 
i 


} 

. 

| direction on the following day, and good general buying prevailed, 
cash closing at £64 5S; three months, $04 178 6a Fair ae 

| desire continued until! Thursday, when values of the ae ates | 

| left off at £63 15s and {64 5s respectively. Electros, £66 10s to | 


| £67. Lead dearer. English, {19 10s sellers; foreign, £19 to| 
| £18 : Spelter firmer. Ordinary 


llers, according to position 


| £18 2s 6d, sellers, as to position. 
5 rr} 





| brands, {21 11s 3d to £22 2s se 


' Iron rather firmer. 
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OILS.—Linseed market firm. Spot, pipes, landed, {25 ; barrels, 


landed, {25 10s; 


January-April, £25 15s; 
September- December, £27 58. 


May-August, £26 15s; 
Hull, naked, spot, £23 15s. 


Rape | 


| PETROLEUM.—American, 84d; 
per gallon, on the spot. 
| 
| 


7 
water white, 94d. Russian, §¢/ 


OIL CAKES.—Linseed: London made, £7 10s to £7 155. Russian | 


quiet. Ordinary brown, naked, spot, {29 15s; English, refined, | nominal. Cotton: London, £5 6s 3d to 45 7s 6d. coannt | 
on spot, casks, {32. Cotton firm. Crude, spot, {29 158; Hull, | oblong, £7; round, £7. Soya, £7 16s 3d. Soya beans Hull | 
Egyptian, {27 15s; refined sweet, £33 10s; ordinary pale, £30; | spot, /8 ros. ’ 
Hull, {29. Cocoanut: Ceylon, spot, £47 10s; December-January, ROSIN.—Common strained, on spot, 9s 9d, ex wharf. | 
45 §8. Cochin, spot, £57; January-February, £48. Palm: LINSEED.— Market quiet, but firm. London, Calcut: L. Spot| 
gos, spot, £35. Soya, spot (barrels), nominal. (pure basis), 49s; December-January, 49s; January-Fe} nuary, I 
TURPENTINE, after being easier, became firmer. American | 49S 34; February- -March, 49s 6d; April-June, 50s; La Plata, | 
spirit, On spot, 32s 9d; February-April, 33s; May-August, 34s; | January. February, 438 9d; Hull, La Plata, February-March, | 
September-December, 35s per cwt. Deliveries week ending | 445- To the Continent: La Plata, January - Februar Y, 448; | 
January 3: American, 1,304 barrels, against 1,327 barrels last | Bombay, December-January, 48s; Calcutta, January-February } 
year; F vance, 125 nee 60 barrels; landing, American, | 98 APESEED easier. Ferozepore nominal; yellow Cawnpor l 
2,401 against 7,050 ; French, nil, against nil ; afloat, 6,000 American, | yrarch- May, 538 9d; brown Cawnpore, January-February, 48s 
against 5,050; stock, 52,833 barrels American, against 39,301 ly -ellow Guzerat, March-May, 54s 6d. 
barrels ; | 





LONDON, Fauipay. 











French, 4,184 barrels, agua 1,988 barrels. 


Continued on Page 105. 


Commercial Times.—UDeckip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


DYE 8TUFFS, &c.— »s 







































asda ‘METALS—B. Copper 2s & s /ROSIN— ed s @ TALLOW—per ewt— « ds 4 
ARROWROOT-perib s 4d s 4@ Galls, China..per cwt 60 0 0 0) Eng., Tough, perton 6815 63 0 American, common 9 9 0 0 Australian mutton. 31 9 % 
&. Vincent,com.tofp. 6 3 6 4)  Japan.............. 00 0 6 selected ...... ae e iD sedaccesseasin 5 6 16 6) beef .... 32 %C 

1 8 6 0 Turmeric, Bengal 0 13 0! Sheets (strong) . 0 ° ‘gaGo— EEL Siegensascccse 4 00 

8 68 + ame od Bge ...0-- Li ¢ 2 6 j,Btandard ..... .caah é2 18/9 30/0 Pearl, per cwt........ 139 17 6 Ee Flake, fair i 
Outch, ord. to fair... 30 0 36 0| Bara Welsh Ports.. 710 8 —- means 0 12 3 FE Make, fs waite Bey a 
0 6 0 DYEWOODS— 2:s8@e Staffordshire Bars, ‘Orange, first a 2 010) 0 TAR Storm 2% 6 4 Q |) 

68 0 71 0 Birkenhead aoete 619 615 Orange, 

57 0 62 0 Brasil........ perton 1010 12 0 @heets.............. ml 09 8 0) Becond, f fair to fine a 6 % ¢ _ Archangel.......... 18 0 18 6 

6 0 68 0 Tustie, Samalen wee . : : ; Hoops, Birkenhead 7 0 06 0 0 |Garnet Lac or i m0 3 8 a Sot : | 

© GO 6 Oj} GRR 22... .ccccceee ailrods. i utton, hte 2. § ou—Common .. | 

68 0 85 0, Lima Wood ........ 100110 Rail tise fob — ston, Lac § Som 9 6 0| Medlomtogeed 0 eel 

63 0 75 0 Aqqweet, Campenchy 80 0 0 Welsh Perts...... § 0 510 fare velngs $2 6 0 0 . Fine to finest ...... 010 21 |] 

wees 6 0 62 G _aemee seteseeeee ou : : Do’ Malsbro.. f.0.b. £0/44 9 0 _ WIRE .caseene 4 : : : Soachens, common fi ' eI} 
—intw lid perib ig UMMmBlCR...... 22-000 teh pig iron, b 56/4 6 0} ae eee mest...... 6 | 
GOqeEn— sats uA om g o Red Sanders ........ 610 6 0 theesien peewee 5045 6 0 pe a, menaced 89 0 0 G ted Orange Pekoe, 
to fi © 6 0 Sevens Ceylon ...... 810 0 0) Hematite, cash :::: 61/0 0 0 (Oaleutta 22.0000... 428 rupees , Canton... ~ 90 00] 
Rindietpeord edind.ce 9 $2 9 ELEPHANTS TRETH—per ew. Lend —Kne pig vor 19100 67° ging Eitan er oar. § sh $M 
wed to fine -... 83 9 88 9 Bott, upwards 66 0 73 0 Quickafres per boii —" Bae eee: tS fo | Finest.............. 11 161] 
ad 9100 0 FLAX—perton,ci.f. £28 & 8 ceveceee MOM 00/2 | Ragesam Kah 6 11 0 cung Hyson peegeuee @ SC 4 
James, gd.tofo. ord. 64 0 60 0 Riga ZK ............ 2410 41 0 gpelier, 0. Kenosha 21/i/3 22°0/0 | Ganton .......... - 0 15 0 Indian and Gayion— “° & 0 0 1 
sate) & 76 0 PernmauD............ 3010 31 0 n, English ingots « 169 6170 0) tossah 6 36 n and Ceylon 
see ieaiaiaadl 0118 0 Petre Bejeteky ......41 0 41 10 Po. case c | la oe ee Broken and ‘annin ® 4 Q | 
Costa Hica,ord.tomid. 65 0 78 0 PROIT—Per cwt. Duty 2s. cash, ... -168/6 Japan ...... maaan sae sen eun 
Good to fine........ 0 2 6 Currants— reat Tinplaten, per ener Italn.—Raw, fr. Milan 17 6 19 6 Broken Poko om § i ; | 
Ce Sen 63 0 76 9 | Voetisse .........4. 3i 0 38 0 gine Belgian Sheet - ABE Bins Organsine—Mid.tomd. 00 00 Fine. 10 18 
Mid. to fine ........ BE TL — wasstenenerenes 23 6 31 0 Antimony, Regulus .. 28 0 3) 0 SE1CKS—Pepper, white—per Ib— ae 18 e6] 
Bory descriptions. $4 9 $8 0 Bam -vesvereserecncs ees Pemang ns 0% 0 0 a 
era Pas .......... Bi Bile ~“jpemeeesete: ° 25 ngapore,tairWiilte 0 8% 9 ae . || 
Ook i. 330 56 0 cate iaticsemagh = : = : 3° 23 ¢| Black Singapore .. 0 67. 0 i 0 8 6 fi 
eee § 0 «9 0 Pyrgos, i case,..... 23 3 23 6 0 27 G |. White Siam........ nom | 
mid. to fine 76 0 83 0 yrgos, 2 b 22 6 | 0 00 a caine 6 250 commen Segeeesece 6 8 0 fi) 
saben, pa. avc. oe 0 |} a % 6 31 0 - 9 48 0 Olnpamon—1at sort .. i $ ' oH —~qepdpeneet = | 83 Ol | 
CHEMICALS — —-—_ Cis qn NTBALID wwe nccccrece | ss 0 46 0 | Seniesa sete ee eeerererses u 2 } 
Acid, citric ....perIb. 2 0 2 Cy ! Beed, 9 +0| Do 3rd :........ mie ae Finest es 16 20) 
: ae eeaaeieds 4.55 pone ee 8 Rope et eae ieee “4 6) Dede «.....e aa 8 TIMBER—Timber & Hew | 
Oxalic, net 026 5 — pitarceranmcapeas 210 31 0 brown. E Ish nkd 29/15.6 OD: 1 See sec nssecces woe O 24 0 28 —Dantsic& i} 
Tartaric, Euglish .. 1 1 2 Jd poicing duty Ts per ewt— ‘eed, Grade .. 29916 0 ¢ |Cassia ~ me cooee 29 0 41 0 Mews fir, p. load 80 0100 0 | 
Foreign .........--. 1 ck 2 ok Valencias, halves .. 31 0 32 0 OMe hen ED <ssesian 3) ¢ 331} \Cloves—Zansibar .... 0 5% 0 64 Pitch Pine Timber 75 01% ¢ } 
Alum, romp, . -per ton A610; ey Gommentomes 36 6 30 8 Onseerent, Ceylon.... 4719 0 0 Cen, ona soeeeee 23 88 (Conese vet. ~ manaets om 
ws eeeeere / ; . -_ wt— smal al 
aeh.p.lb. 6 2 04) Goodtoger...... 0 8 42 6 pce aca eveeons of 8] Cochin, cut -....... 2... 140 0 iad 6 
orem. White. .ton . . a : aa, Lard, American ae 4710 0 0 Do small roug! ; 2 ‘ _ =, jianeaeds o _e. 
wer eeweeee 4 Rain damaged oe 22 0 24 0 Do Eng! SE LL wieeas i. oe 00 ndian sesseesere v li 
spect tomb, pertom $4 9 25 8 | Common sss..... 38 9 30 0 Petrolm. OU per iba ac? § os 0 Deslo& Beer & Prepared Wooa-. || 
Ashes, pot. ..percwt 38 0 30 0) ——— sereresesese = : = p Ol! Gaon, Lava, ii 7 6 6) 0| Norway, Petrs. wd 0812 } i} 
Fonsi do do .. oom, | Fine ............., 4 6 87 0| ,Derten .........; 7/100 7:15,/0 1 9 2 6' Swedish, good... .. 1618 BE || 
ae pin. 6/00 65/0 “Oranges, Wai. selected oO 83 OI Atnerican (Wesiera) 3m 23? poommon . Bees 
Do powder ........ 18 - ov o) nee tes ; : : ° Lineoes | La Plata... spot nom 6 7 6 | —' porous ° 2 ; 
der ........ 99 0 91 0 , Naples ............ tee Sepeben.ae. = Dee Jan 43% SSRI Rapaport wneda, tet» - 2410 @ 0 || 
Bo Bex powder’... S40 9 0 Lemons, Pairmo, pos 3 0 20 0 Asem, Black Beno 0. Go | Jamaica, per liq. gal. Do Sedss222 1610 Ib 8 | 
sasen pee 3.0 Naples meh eer dees 0 0 z 0! Bs ton re.brwn Jan F b 48¢ 30 to to 3 O.P. 6 60 Do Gb cscctcee 1210 16 ¢ |} 
[odine, “iperos 0 3 0 4 eee. --0-. scot. On Q 33 9 : v . € prize marks ...... : 6 8 6] American Spruce .. 1010 19 ¢ |} 
p.ton 11/0 11/10/0 », Malaga, cases ..... .e se PORTLAND CEMENT proof, 1 § 110), Pitch Pine Planks..i4 0 1 H 
bichrmt. pr.lb 0 6 9 Nute— ona,p.bg. 42 0 45 9); Best, ver ton delvd. 36 0 Leeward 1012 Btaves-Baltic, p. mille2d @ 320 0 || 
Oblorate, net ...... 0 5 0 33HEMP—pertorm— £8 @ « PROVISIUNS— = Ty and Mauritios 1 8 6 0 New York pipe .... 90 8130 ¢ |) 
Pruseiate, English.. 0 7 G 748. Petersburg, layer 3310 0 0; Butter—per cwt.— SVADA .«. .- 2. a0 010 811 TORACCO— \} 
Do Foreign ........ 0 0 0 Manila, fr.curnt. spot 2710 0 6! Australian, finest ..110 0115 ¢ verve In 15s 1d per proof gal. Duty 58-41 => sdas4@}} 
Sulphate. ...per ton 10/10/0110 N. Zealand dock fair 2315 @ 0 Canadian, finest... 0 0 0 0 a bee 3G Maryland and Ohio, 
Gal-Acetos ....perlb 0 JUTE, Native frets. | Irish creameries.... 0 0 6 0 | 2906-------.pergallon 15 6) dd" per Ib, bon oie 06 ON |) 
Bel Ammonia, owt 42/00 44/0/0 “hh j Dutch creameries ..132 0 132 0 . » 16 Ol &2 virginia leaf— i| 
ton @5/12% 6 r shipment Jan./Feb. 34,76 i . 16 0 << 0 8 16 | 
waist hip p.tueasa #100 Oo yarn, good to fine 22 0 29 9 | Argentine, finest ..110 0 114 0 " 17 0 a8 oe 6 st él 
“Gere. as Common to fair.... 1210 20 9 | Russian, finest ....108 0122 0) iggy cv": 3k OO) Bs Q i 
EES feretsnconis $0 6 HIDES—perIb— ssn dss ish ............127 0.13) 0 | sornspirite, pf. dy'pd. 12 2 0 0 65 10 i 
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Do 47, Deb. Stock .... 
1. 700,0% 190 Do 2nd Deb. Stock 

5,600,00C/10C| Do 5% Deb. Stock Red. 105 

1,350,00C/10C BahiaB pean ones 81 83 


100, B. Ayres a tat L ut 
1X; Do Preference, 5% .... 
Do 4% Deb. Stock |... 95 
10 |B. Ayresand Pac. Ord. Stk. | | 68 69 
Do &% lst Pref i 
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Do Cons Deb. Bik | 36 98 
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i eat Ext. Dede | al 83 
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Closng Closng FINA! 
Name. Prices Shr\Pd. | Name. Pre | Shr| Pa. | — “ae ——— 
i ' 2 br 
4,000 100 totepoceante of Mexico, 25 | 17 |Lion Limited wid 728] 1/1 ae 
7 lat Pref. Stock ..| 8961 | 20 | 20 Do Perp. 67Preference have} 1) 4 Patt: 
"iz Dee Stock...) 70.74 | 10 | 10 eur mid o-+) 1h 28] 10) & Buk 100 “¢ 
4% Deb.Stk.Red) 80 83 | Stk {100 | Do 4% Deb. Stock Red.-.:| 7275 | 5| 5 Stk 100 
Te i -weneneiil t | 10/ 10 Nalder and Collyer's, L., Ord. es 1/1 Bek 100 I 
tentaste y Bds. AandB 60 63 | 10 | 10 ‘Newcastle Breweries, Ord... 7 1/1 and Bt 100 I 
i 44% Ist art. Dob} 91 $3 2 j 4 NewWestminster Brewy.,L. 2 24 | Stk 100 p. Dwiings Assoc. sie : Btk 100 
350,00) 10/La Guaira and Caracas ..| 9410 ‘| 4 Do 6% Preference ........ g 1| 1 |Milner's Safe, Limited Btk 100 ! 
Do 5% Debenture Stk.| 95 97 | 10 | 10 Northmptn. Brew. »L.,Ord | 4| 4 |National Bafe Deposit, i Btk 100 
690,68 100 Leopoldina, Stock ...... 674684] 10/10 | Do Preference 7% ......../ 9} 1) 1 \Nelson (James) and Sone | Buk 100 | 
oe ewes ace) S| })  SARsep areca OM BE | BB ee net | 
anila | 2| DOOSZ Preterence ........ ; mite 1 f 
Doe ‘ Debs. rekbaeets j = > : i i wefa Brewery L., is . 000 — —~ Mil is A t ou 100 } 
Te PM, wassoces | | Do6, Cum. Pref. ........) | sons an ¥ 1 
10¢|Mexican, Limited "...". 35 56 | Stk/100 Watney. Combe, Reidand Go. 36'S6°] 1) 1 (Pears (A. and Fi p = 4 tk 100 ) 
| » Ist Preference 8% . ./112 14 Stk |100 | ferred Ordinary....| 2426 | 10/ 10| Do Pref ...... laa Btk 100 
011,966/100| Do 2nd do6%..........| 65 67 16 | 16 aa Bk 1 
oa 100 0) Mex Eten be Sere & 103 100 ¢ Debenta ratings 3 Bek 100 
Y ! \ MED < scnae ‘ 
mm a ore wt Cons. é n INSURANCE COMPANIES. ; | ; - zn . ’ sete. io 1 atk 18 
15-yr. Prior Lien | ver Plate Frest +i) Gtk 1 
5 Ist Mort. Gold Bids 244263] gprs, Div. Name. 5g Cleng} 1 | 1 |Rotherhm (J. yand Ge ‘Ort yal! Btk 100 
600 000-00) 87 It Uruguay (L.) ..| 23 25 % m & Pres} 1) 1 Do §% Cum. Pref. ....... git} 1 | 10 
1,149,887 100) Do Debenture Stock ..| 75 78 | fa 4) 4 |Salt Union, ey pases | Stk 100 
699,000) . .|Mscow-Windau Guar. 4% 85 88 | 250,000 12/ps.|Alliance Assur. | 20 ait 12 6) 6) Do Pref. . “| Stk 100 
483,890 10'Nitrate Railways, Ltd.) 154144 | 450,000 12s.) Do (New)... 1 1%] 1| 1 Schweppes, ty qi Bux 100 
i NR cf Uruguay. Lond, Bs] SICH pa latins iro and 10|94/| 84 af 100 |100 1 | be Bete 63 i hl Bik 100 
EE WU 500 0scensal 100,00¢} 20 |Brit. Law Fire, L| 10) 1 Sit 10 | 10 \Short's Pref. Ordinary. . & al 
§3084840| 20 Northern of France 7 is 16 oon 1a iGler. Med. and D.| P| 2(20 1 | 10) 10; Do Def. Ordinary |...... % i 
994,340) 20 Ottoman (Smyr to Aldin)) 18418 0b \Commer. Union. .| 10 28] 1) 1 |Slaters, Limited . | HO 
1,889,992 100 Do4% ist Dep Stk tk.,Red.| 84 Toe ooU| tsps Employers’ Liab.| 10) 2):44148] 5 | 5 none Turner, and { Ord 54a | 
1,383,815100, Do §% 2nd Do ........ . i0t 10000 28 4pm Rarity and Law. hoo 6127 6) 6 oldero, Limited | 5%prt 4 § || 
, . Ottoman, “oo and 179,996! 1 \GnAcc Fire and Lf 5) 1 6! 6 eeate Patent, Limi ted iH | 
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oyal Sardinian ........ 119123 | 200,000) 1 (Guardian ikea 10} 5} 9.0 inary ....... 14 |} Btk '100 
) Preference "....... 12.121 | “67.000 168 \Indemmity "Mar:| 1s| 8 12 | 12 [Telegraph Const, etc, i. 9's | der 
DoB. 12 13 | 150,000) dpe Law Union and | 10 | 10 Underground Elec Rly: fLor tS Bek 10¢ 
210,700 100 Salvador Prior Ln. Db. 5% 97 99 | REESE. 10) 12) VY) UV} Do“ A” Ordinary ........Bp83}} | 20 
Do Mort. Debs. § % .. ..-| 76 78 75,000) 8/ps.| Ea li 1) 72 8 ws | ss Do6% Income Bon: ds...) 90 Gtk 100 
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Sterling Bonds Red..”| 9743 Merchants’ M. L.| 10| 2 3a 58] 1 | 1 |Weldon's, Limited. »/Y Mg) Buk 10 
, Ordinar | € 110 000 40/ps.|N. Brit. and Merc.| 25) 89 40 1| 1} DoS Cum. Pref. ; ial 6| f 
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)100 United of the Havana ... 805814 8°00 30/ps. Norwich U. Fire.| 25) 3/31 32 i 1 
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W. of B. A Mt. Bnds. 5% 101 3 688 2201 | ‘Royal Exchange. 'st, 100/210 12 ee 0 
pepsin ae al Insurance) 1 aaa 
045,b00!) 4 a1 \eoow Deb. Red|st. nah #| ELEC. LIGHTING & POWER | = 
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BANKS AND DISCOUNT COS i Sp eee fie --------| B | puta stk (si00lb cy Riese 12 i) 
1 SE ED sc asesens \ a an Genera) Electric... 1(2 7 
=| eas, & (Ppa aes] Pieces er | co 
Ne a | 1 DE | BPO cccccccesess m. . wi 
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| 13 lhontton ieee airs: AN) Mm | Pee 
don ectric Sup) | 
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.000, $4 Agric’. Bo 5; 5| 435 ® Stk 6100\Mexican Light and PowerGo % 6 | , 
000 gio-hestrien” " 1208 1208/14 15 Shr Pd. Name. Closng 5 | 5 |Newcastle-on-Tyne Electric. © 9 | and | 
a 1S Anglo-eypta.. 1 1D | of : ‘i : Prices. 100'$100 —— ater and ‘a col 
\ pglo-8. Americn Stk 100 |Birmingham Canal ........ ‘ower aD 6 
,000; 9 Bk of Athens Dr 100 |100 3 % sao | '100 er ns Nae 4 a 6; & Pisomenans Pall Mall Elec. 3 | form 
40,000 ~ of Australasia 40 | 40 {117 19] 10 | 10 |Manch. Ship Canal, Pref. 1 1 §| 6 Do 7% Pref.. t sorts 
Ss (hat Bc wate) || Rs Rosencraminns Desk 28 | 2) 2 [vere Reese fal 
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Brit. B. For.Trde.| 5 | 5 | 445 1) _1 |Anglo-French Exploratn., Ty if) 
Brit. of 8. America) 20 | | 244255] 1 | 1 \ aerated Bread, Limited . ..| 4f%| 1 | 10/ Argentine Land and Invest. 1 4) 31 
11 \Canadn Bkof Com! $50 |$50 |19420, » ¥ {a and Johannis . 74 8 1; 1 |Argentine Northern Land. u | 
16 Cap. and Counties) 50 | 10 |304314 5% Cum. Pref. | 78 at 2 ——— Southern Land ' ie | Ger 
| 164\Chartrd. of India, | \. stk 100 Do 47, Irred. Deb. Stock. .| 76 79 5 | 5 |Assets Realisation, Limitec x hdl oa 
| Austl and China| 20 | 20 |59 60 | Stk /100 |Art'sn's, Lab.andGn. Dwell. LL 52.56 | | 5 Australian Agricultural... it) || IIS 
6 \Colonial ....... 20 6 | 53 64] Stk |100 | AssamKail. and Trad. A 8! tk. |126 28 | Stk |100 Aust. Ratates and Mortgage 72 \) qui 
- \Com.Bk. of Lond.) 10 | 5 | 12 24] 10 | 10 | Assoc. nn eee : Stk |100 po tb 4 peert. Deb. . 53 i \ 
|HngKng and Sh n| 284) 284 799819) 10/10) Do5s% Cum. Pref......... Stk |100 “* oT ibe ad 
L. Ottoman! 20° 10 115 16° | Stk {100 | Dosf?ist Mt. Db Sik: Ba| oliss | 5 lame er. A Deb, and Finanee a1 to 1 
mpri. of Persia| 64 64) Bs 74 | Stk |100 |Australian Pastoral ........ 10 | 2 |Brit. and American “i i Wal i 
ER assed 5| S| 3a 4 1| 1 |Barker (John) and Co., iia > ta 25 2,|Brit. and Austn.T. and L ; } 
184\Lioyds Bank, L..| 50 8 |28428%| 1) 1 |Bleachers’ Association...... } f 1| 1 (British North Borneo Co... itt) ‘9 
Lon.and Brazin,L) 20 | 10 (293302) 6) 5 iBod EL caseseencs 2 1/| 1 |British South Africa...... ia cil . 
8 Ln.and Hanseatic) 20 | 10 |13 14 Bi 3 Pee GG, bcc cccccoccece ool Rawal «. Do 5% Mort. re Red. ..@ B } C 
60,000) 6 |Lon. & Liverpool) 1/1 ac reece: 3/530] “1 | “i \Canada Com; “sc loa | to 
Bk.of Commerce} 10 | 10 104114 Sie Do 54% Cum. Pref......... . eon Bik |100 Debenture orporation, 95 09 It 
200,000| 19 |Lon. and Prov., L} 2 5 (19919 1| 1 |Bradford Dyers’ Assn. ...... jlts2 39] Stk/100 | Do Pref .......... Ry w2 i} Ope 
120, 000) rr Ln.andR. Plate, L. | 16 |48949,/ 1) 1 |British Oil and Cake Mills..| § 1/| 1 |Forestal Und. Timbr.,andRy $ al} Mz 
|Ln. and 8.-Wst.,L! io | 4 )14 14] 1) 1) Do 4 Cum Pref......... | tet 1 | 1 | Hudson's Ba: a baeeacss i 14 | as 
i |Lon.Cityand Mid 60 | Maalaste7 Stk |100 | Do 447 Red. Deb... -7""" i | 1| 1 International Financial, }) I} 47 
St eestaseo Eh § Zizi} 1/1 |Brooke, Bond and Go., Lid.) 1g 1g] 18| 3 [Land and Mort. of Kasyt,l 4%) 
‘Lon.JointStock,L|100 | ® 279284] 1) 1 |Branner, Mond and Co.,Ltd. 454 5 | 2|Law Debenture Corptn., 0 4 i = 
-ofEing.and W'ls| 50 | 5 /12413g] 10/10 | Do7% Preference ........| 14§144 | Stk |100 |Peel River Land, etc., L.....4% i 
tal 5 | $$ 5%] 1) 1 \Calico Printers’ Association |!532 1732] 2/ | 2/ |Pekin Syndicate ...... 1 4 | 
; cet 24, 2 5 | 10 | 10 Wity of Santos panes. Ord.) meu 1! 1} Do8hansi Shares .....- nail 
150,00) 10 National ........| 50/10/1920 | 1)| 1 Coats, J. and P . Stk |100 |Peruvian Corporation .....- 4° i} 
8 |Natl Bk. of Egypt) 10 | 10 |:5416 | Stk /100 | Do 20% Prefd. Ord. *- ase 485 Stk |100 Do 8% pret eniigenecees C4 $i \ 
Natl, Bnik.of India 2% | 125/40 41 | 10,10} Do6/ Cum. Pref. .......- | 13gi4d} .. |. bs. Red. . “Lal | 
exico ....|$100:$100/18 81 | § |Dalget y and Co., Limited”. oe} ij i Madryn (Aresiilic) 45 | B 
Nat of N Zea, L) 74 24) 4§ Sh] Stk |100 | , Irred. Deb. Btock| 97°93] 1 1 Rio io Negro oLArgensine) and i 
Nati. B.ofS. Africa 10 | 10 |10gllg ty 1 Ipice. err, and Tk Kiaanwace *%&% | 10 2K. ~ — Loan, e&., % 9 |) . 
National Disco’nt| 25 5 | 74 8 1 Do 6% Oum. Pref. . 733g </ ge | A Sharcs.........- & 4 I i 
Nat. Pro.of Eng.L = 104 584354 $100) $100|Kastman Kodak Common ..\57u 630 6; 5 | Do i B Shares 93 8 i WL 
BN  ssaeedindadencale 12 4C441q | $100'$100|_ Do 6% Cum. Pref. ........ ‘115 125 | Stk |100 |Scottish Aust. Invest., L. =: "| |} } ts 
| '% 10 40341 OT © ED chm nx astuinkesdes 21392330] Stk 100 | Do 6% Guar. Preference Wg @ \ e 
Stand. of 8. Afr., L 2 Sill 14h 1) Do 8% Oum. Pref. +++ L932 /32 | Stk |100 do do 62 ot I pe 
‘Un. of Austr., L.. 75 2 |56 57 -t 2 zB Cc. Powder, Limited .:°.| 13 2 4| 4 |South  Lectralion amen 7) aul 
Dolns.Stk. Dpts| Stk/100 96 98 | 1/| 1 |Biey Bros. Limited .....-_. lies] 10| 1 \Trust and Agcy. of Austr, © 403 | 
Union Discount..| 10 | 5 |11412 | 1! 1 [English Sewi Cotton, Ord.| 14/8] Stk |100 | Do 5%, Cum. Pref li ~ 
Union of Lond.,L})00 | 154133 3§] 1) 1) DoS% Cum. Pref. ........| 1 f 20| 5 |Trust and Loan of Canada 4 \ 
- = i 1 |Rvans (D. H.-) siaheltiaennited 2: is] 23 | Do Mew ns Gop. 1S | 
SS eee } ineCttn. pin. pndDbie, Ar} lve Stk |100 | Trustees, rors. ete Ha } 
144 oy Fore ore Buret Warehouse, Lid "E 6 * | * Wotmn tenets ned Go. eit 
BREWERIES& DISTILLERIES,| 15 | 12 (Foster, Porter, and Oo, Lid. 64 74 ——s 1 
Sti reece ner ' a 
— 4 z ort,andCo, " t i 
Name. Prices | sex iio0 | paweby Sige Red." a FINANCIAL—TRUSTS). = 
enna, ve -)| 92 3 78 i} ¢ 
‘Allsopp (Samuel), Ord. .. 13 15 10 . poe Hotels, Ord... 23 34 | Stk 1c (100 ) Alliance ‘[nvestment, Pret. ° is ¢ } 
Participating Pref.| 25 27 1 | 1 |Harrod's Ltd., Ord. 476% | Stk/100 |American Invst. Trust Pref 4 % | 
Deb. Red .-| $8 55 | 10 10 | \Henry (A. and jand Co. ~ Stk 100 | Do Deferred .......- i, Pt #10 | 
@ |Raretey Perkins 107 Com.Pf. 43 54 6 | |Home and Col. Beores Set veté | Stk 100 [Army and Navy Tnvst. 168 1 It i] 
. Deb. Stock. ....... 6663 | 1 i \{mperial Tobacco Oo., Pref. vets Stk |100 | Do Deferred. .....-.- Pret 0% 1} 
ateliff § eas 97 100 1} 1] Do Pref. Ord ............ la 12] Stk 100 \Baukers anvest. Trust, sat § 
Mort. Deb.. . 98 101 os 100 \Impd. Industrial Dweling,L'98 100 | Stk 100 | Do Deferred .......- pret 10 8 | 
Bieckert s Brewery, 1900.... 121 26 10 |improved Wood Pavemt., L| 64 74] Stk 100 |British Invest. Trust Pre! xs a 
Brewery, Georges ig 15 0 10 |Ind. Rub., Gut. Pere. ete., L| 11 12 | Stk/100 | Do Deferred ......----- co § |) } 
Cit of Lon. Brewery L. Ord. 35 18 | 10 | 10 [Lever Bros., L., 5% Pref..... 10g1]4 Stk 100 |Foreign, Amer and Gen. I a Oil 1] 
Preference ........ 46 43 S| 5 |Liebig’s Extract of Meat, L. 19924 Do Deferred .....-. 108425 |} 1} 
2 Distil lers, Limited, Shares 15516)] 6 4 |Linoleum Manufacturing, L. _ iL 100 |For. and Col. Inv. Trst. L. pee 1 
A.,S5on and Oo., L330 560] 1 i lap ston, Limited sepuseteses< i$ ki100 | Do Deferred .......-- i pio 2 
ference ...... 138 §3 1 i » 5% Cum. Pref. age | Sue Stk 100 Gen. and Com. ee | 9D i 
5 He xdgnon aKinguton Brew.i.. 53 oy! 6 é London Pavilion, Limited..| 19 2) \100 | Do Deferred ...... , I 
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COTTONSEED weaker. London: Egyptian, 
anuary, {8 12s 6d; Hull, spot, £8 8s 9d; 
TALLOW.—Market quiet. 
and unchanged for shipment. 
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fi 
sorts, mutton being 9d lower. Australian: mutton, fine, 36s ; fair METALS.—Tin dearer. Cash closed, £168 5s; and three 
to good, 34S 6d to 35s 3d; dark to dull, 31s 9d to 34s; hard, 35s. | months, £169 15s. English ingots, {169 to £170. Copper moved 
Beef : sweet, 36s ; fine, 35s 6d; fair to good, 33s 6d to 34s 3d; dark | downwards. Cash closed, {62 18s 9d; and three months, 
to dull, 328 3d to 33s 6d. Market letter unaltered for stuff. Tallow £63 6s 3d. Electros, {66 to £66 10s. Sheets, £83. American 
peer Town tallow, 34s 3d; melted stuff, 23s per cwt. Rough | Producers’ monthly figures show an increase in stocks of 19,450 
tat, Sd per 8 Ibs tons. Lead steady. English, {19 10s; foreign: January, sold, 
POSTSCRIPT. Friday Evening. £19; March, £18 6s 3d to £18 7s 6d; April, £18 5s; May, 
SUGAR.—British refined goods unaltered, with a fair demand. | £18 ~~ = > agp ne eer yi 1a. bruary, sold, 
German granulated quiet all round. Ready first brands sold, ese. See ee ee ae 
is2}d; May-August value, 11s 83d, f.o.b., Hamburg. Cane auctions a 
juiet, un hanged 6,495 bags crystallised Trinidad partly sold, | LONDON CATTLE MARKET.—Jancary 5. 
good yellow, 148 6d. 2,623 bags Demerara ditto, mid to good. 14s British Animals. Per 8 lbs sinking the offal 
to 148 9d. Beet market rather slow. March done gs 3d; May, | s ea; 2 
8 44d, os 54d; August, 9s 73d, 98 73d; and October-December, | Sisdine dittoc.0. 0.0L. $6 | Emterior lamba. ssc AS 
|} 98.784, f.0.b. Ts casiapennbnsannne? 5 6| Middiing ditto.............. 
|| COFFEE.—Public sales realised steady prices. Brazilian receipts | Inferior sheep ...-.-.---+++++++. © Bi ee Ge cncocdccene 
to dat t tal 10,781,000 bags, against 9,220,000 last year. Futures Middling ditto. .....cccccccccces 6 8| Calves, First. ies — 
opened firm, but eased. March sold, 45s 3d to 458 14d, 458 34; LONDON POTATO MARKET.—Jaxcany 8. 
Sn ghditc ame x and 46s 3d; July, 46s 104d to 46s gd ; September, | pincoins .........-++. jon ae 10" ie e ‘ 2 6 
| ‘ er £210 0} King Edwards .... £35 7 6 








CITY OF SANTOS (BRAZIL). 
SIX PER CENT. LOAN OF £100,000, 1888. 


Revs (AUF-YEARLY INTEREST on the above 
t February next, will be PAID on the 


iany 















succeeding day at the Counting- 
srs J. Henry Schréder and Co., 145 
: treet, between the hours of eleven "and 
. The Coupons must be left for 






8th January, 1914. 













( Ty OF SANTOS (BRAZIL). 
‘\ PER CENT. LOAN FOR £100,000, 1883. 


hereby given that, in carrying out the 
et «Shine F und of the above Loan, 
|} FIVE BONDS of 

oz een DRAWN by Lot:- . 


-_ @o % 270 «SOT 682si«B3BiCéOE 
am % 524 527) 780)=— (893 

i] 2, 6 SL 814 M3 

1] 499 633 «828 «430-952 


we requested to present the same 
e 2nd proximo, at the Counting- 


i srs J. Henry Schréder and Co., 145 
| _Street. _ Interest upon them will 
rmine from 1st proximo. 
is must be 


left three clear days for 
T 


| a — -NRY SCHRODER AND CO. 
hd lary, 1914, 








Near parcels, afloat, slightly easier, 
At public sale 400 tons of better 
ired and ot tons of inferior were offered. 
emer and go tons of the latter sold at previous prices for inferior 


i three clear days before applying for | 


THE ECONOMIST. 











JUTE market stronger. 


FIN ANCIAL—TRUSTS—Con. COAL, IRON, AND — SHIPPING. TELEGRAPH, TELEPHONES. 
josng} — 
Prices [S0F Pd. Name. rae (Shr Pd. Name. Ch Shr Pd N Cloang 
Bor Name. Prices. ame. Prices. 
— sp Govmnts. Stk. Invest. Pra? }1 Sir W. G. & Co. vat 20 | 20 [African Steam Ship . 18 20 |$100)$100| Amer. Tele andTel 128 27 
| fir} Ge evanats. Bik, Invest. eae 1s i 1 7 1 |Babeock & ie Wilcex. La Ord. 3|°1\ 1 Argentine Nav. Co. Pref. ..| #&ly,)8tk 100 Anglo American Preterred 108 : 
atk 100 Lele Invest., Pref., L.. 1} 1 | <p, x Cum. Per vs %&} 1 1 ‘Cunard Steam pene. L. 4 10 ‘Cuba Submarine.......... # ; 
Stk 100 Industrial and Gen. Ord. . “eo 6 10 | 10 |Bell Bros. 6% Cum. Pref. a, , Stk 100 Do 5% Cum. Pref. ---| 1 10! Dold Preference ays 
Stk 100 Internatnl. Invest. Pref. L 85487)) 1| 1 |Blaenavon Go............... - 1! 1 (Elder Dempster Pref. | #91 5 \Direct Spanish 10% Pref...| 63 7 
Stk 100 Invest. Trst. Corp., L., Prt.| 8 88} 1) 1 | Bolckow, Vaughan and Oo.L. 1 3! % roGeneral Steam Navigation. .| 6 20 | Direct U8. Cable, Ltd... ft, : 
Btk 100 | Do Deferred .....-....+++ 308 BEE] eee 7 Do 6% Preference ........ k 100 |Rastern, Limited’... 12 } 
Btk 100 Mercantile Inv. and Gen. ..|1204224) 1 | 15/ |Brown (John) ee Coe Lid. 1 Furness, Withy and Co. ..| lj fst 100 | Do 34% Preference 7547 ti 
Btk 100 Do S% Cum. Pref. Stock -.{106 8) § 5 |\Camme eeee 0 |Leyland( Fredk en 10 |Eastern Extension, Ltd 2 » |} 
Stk 100 Mexican Cent. Rly. % 5 §| DoS% Gum. Pref. ........ ee GN UGE, nccecases: 10 10 |Great Northern of Cophgen %1 35 |} 
A Deb Stock...........- | 60 6E | 10 | 74 Consett Tron, Li freee eed 5 Mercantile Steam Ship, Ltd.| s ae 2 Indo-European, Limited 57 598 } 
Stk 100 Do4% Bdo ........--.++- 50 55 | 1) 1 |Howard and Bullou h, Ld. t ; 8 New Zealand Shipping, Ltd. 1 | Marconi’s Wireless Telegr 74 
8tk 100 Municipal L., | 9: 93 1 20 | 20 |New Shariston Colls. Pref. 18 29 a 100 Oceanic Steam Nay. Debs.. + 004 .. |New York Tele. 44% Bonds. 98 9 | 
Stk 1 Deferred .......--:-++- 108 10] 1/| 1 Partington Steel and Iron 10 Orient Steam Navigation 10 10 |Reuter's, Ltd. ee 32 | 
Stk 100 Omnium Investmen' | 96 98 6% Cum. Pre Pr atk 100 |Peninsular and ewe 108 8 10 |Western Telegraph Ltd..... 123 134 
Rik 100 Railway Deb. Trust, L...... {111 13 | 10 | 10 |Pease and Partners, L. Ord. 12 tk 100 | Do Def. ' .1260 10 | West India and Panama... = St 
Bik 100 Do 44% Cum. Pref. ..... | 9193} 5 5 |Pearson and Knowles. .... Stk |100 al Mail Steam ......... 98 103 ' it ale | 
ath Be Investment, 18 {6 Hi Hi Dood — bul Pret ~~ 4 4 Bt) "0 Union Gaatle 4, Cum. Pret| 8 ‘ 
Ba ia |, Do Dele “ty ivan a a rey ro mid "| 3 TRAMWAYS AND OMNIBUS. | 
100 Do 79% B Preference Bo Ne oeceesvececes.ces : On 
M3 100 R. ee tram. L., Pref ....| 9 97} 1 1 Vickers Timited, oe. - ita S| 5 |Anglo-Argentine,Ss%clstPt.| 4] 5 | | 
wk 1 ae fare Prue kabel ist F| 1| 1 |warkington Inyo and Steei | TRA, COPPER, AND RUBBER. |*'* 2 , 24) Devenir fick | 
Bik 100 | Do Deferred .....-....+++- 7] 1! 1! Do6% Oum. Pref. #1 ali Bombay Bice’ Pret, Ord.) Oe fl 
Buk (100 [Block Cone ee ies trust Sle, TZ) B Anwio Malay Raber apse h NG | 13 | Pog. Cum bret nd || 
Sik 100 |U. 8 and 8. America Invest NITRATE. 20 | 90 | Assam Co, «i ---e-eeees ‘ Se pootd. Ded. Stock Red. 2 os | 
| Trust, Ordinary ........| 100 : ; cn Plantations, es 6g Stk |100 [British Columbia Elec. Rly 9 103 
5 | 5 |British Indian Tea, Ltd... Stk B 3 0 
—_—___ rrvnd S| Seen comore -....----- St 2] 1| 1 Bukit Rajah Rubber Go. ry * }stk BT hwtie te ae | 
5 | § |Anglo-Chilian Nitrate ...... (16 $| 1) 1 \Chargola Tea Association L. zi S| & iGetentin Linieed 77 
5 | § \Colorado Nitrate .......... We 1| 1) Do7% Cum. Pref. ........ Ire fl 2) 8 —— oor) 2. 2 | 
GAS. 5 | 5 |Lagunas Nitrate............) 11 10 | 10 Cons. Tea and Lands... 149 25.1 7 |} [Cicbou Blecerte tramways, tt. § 
— ; : —_ ate sevccececess} _ : : : Darjecting GO. ...cccccceces: 3° teh ae 100 a = aw 4, Deb Bik ona 
| cae ' pOaTS Tea 2.22... eee eens ao o aon . 
Btk /100 Alliance and Dublin........| 56 €0 een eae Ob nee 173 8 Js $100 $100 Mexico Tramways 6366 || 
§ § Bombay, Limited .......... 1) 1 Empire of India & Ceylon... 2 . ei 4 y— =. 4 , 
Btk 10C Brentford Gas.........+++++ | 1 Gene eyion Rabber ....| 2 Oct. . ame ning)? 
2 2 British Gas Ligh aa aaa OIL. 1| 1 /Highlands and Lowlands.) 23 4 1| 1 \Provincial Limited ...... 32232 
100 ‘Commercial 4 7 . Btock..) | jJava Uni antationsa ..\ Son 
Stk 100 | DoS Deb, Stock ....-+.. 10 | 10 ‘Jokai (Assam) Tea, Lid.....179 & i 
Stk 100 Continental Union, L.. a .S ‘Anglo-Persian 67,Cm. Pug. Pf. 1 1| 1 Jorehaut Tea, Limited .... 3 
10 | 10 European, Limited iain tute 1 1 ‘Ansa 01 Siuaenbeeboaied 4 ¢, 1} i Kepitigalla Rubber Estates) ie ___ WATERWORKS. es 
Stk 100 Gas Light and Coke Ord. wl SEB 3 PING ocesaceccsies. jzghy 1 | 1 Kuala Lumpur Rubber ....' 33 4 i 
Btk 100 Do 3 Maximum ........ 7477) 1 : \California Oilfields ........ 52 65} 1) 1 |Lanka Plantations Ltd. §| § Alexandria, Limited....... 124 § It 
10 10 |'Hong Kong and China. . *") 163174 1} 1 |Commonwealth Oil .Ord.| 0 ye} 1| 1 |Lebong Tea, Limited ...... 1 20 | 20 Antwerp, Limited ........ 364374 || 
Stk 100 Imperial Continental ...... 167 72 | 10/ | 10/ |Kern River Oilfields........ f a] 2) | 2 )Langgi Plantations.. ....... 14 4} 8) 8 \City of St. Petersburg, L. ty 44 | 
5 6 Malta and Mediterranean, L| 43 @}| 1 | 1 |Lobitos Oilfields............ lg 4% 1) 1 |Mabira Frst. (Uganda) Rub.| ¢< AjStk /100 Colne Valley A 10% Ordinary 242 67 | 
Btk 100 Oriental, Limited .......... pee .. $10 isi |Mexican Eagle Oil...... £12732%%| 1/| 1 |Malacca ae lantations| 445 5 ]| 10 | 10 Cons. of Rosario, Limited 14415 | 
6 5 Ottoman, Limited .......... 1) |Pacific Oilfields ........... ? ye} 1! 1 (\P.P.K. (Ceylon) Rub. Este. . ; 1 }10 10 |K. Surrey B (max. Tm) . wwe 143254 
6 § Primitiva Gas Co.of B. Ayres) él ; | 1 |Premier Oil and ene Line’ i 1! 1 \Perak Rubber Plantations. .|“s2 /3:] 20 7 Kimberley, Limited . G 
1 1 South Barracas (B. Wee *% + | 1 |*Shell” Transp'rt Trad..) 42 2 2) ‘Btraita Settlements (Bertam) x Sz] 20 | 20 ee Shares .... zt 
Stk 100 South Metropolitan ‘n0bhe 10/ y | 10 10) 16 Spies Petroleum ............| 1 +s) 2 : Sumatra Para Rub. Pints. .?32 “sc/stk - 8. Essex, 1861 (10% maz.).. 232 37 
10 ' 10 'Tuscam Gas .......cccccccee nidad Oilfields ...... ... | de al 2 | 2 (United Sumatra Rab. Este) Aid| 6 6 Tarapaca, Limited.. 6 4 
| 
| 
| 


34 10s; and tops of di 


afloat, {8 11s 3d; 
January, £8 11s 3d | 
s 1c 

COPRA in fair deman 
January-March, sold, £ 





179 tons of the 

















TAYLOR’S 


TYPEWRITER CoO., 
(Dept. E), 74, CHANCERY LANE, LONDON, 


Sell Spl-ndid 
Remi:gtons and 
Smith Premiers 
at £8 8s. each. 
Hire, 10s. morth 
27/6 quarter, 
deducted if 
bought the First 
Quarter. 













































THE 


Corona Folding Typewriter 


Weight 6lbs. 
Price £10 10s. 





















HEMP.— Manila steady, 
G.S., April-June, £23 5s; 
RUBBER steady, quiet. 


January-March quoted £29. 


“¥5a55°| £85,000,000. 


| Binsbury 8q., London, E.C.—Premium ae 


105 
















Native firsts, January-February, sellers 
tto, sold, £35 5s. 
quiet. S.S., June-August s “ £2458; |] 
G.B., ditto, £21 5s; and F. {20 10s. |] 

Plantation, spot, 2s 2}d a Para 

d, and market firmer. Java, net terms 


30 38 gd to £30 286d, Manila to Marseilles 


Insurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS LONDOR, 



















EXCE 
Claims Paid. £100,000,000. 


[HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 









ending Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
1913, “1, 024,475. Claims paid exceed £5,000,000. 
Annua) Reports and Prospectases can be obtained 


THE NATION 







THE PROGRESS OF 1 


In its various Social and Econo 
the beginning of the Ninete Cent 
By S. &. Soars 
Demy ADO, +73 21s net 
A Completely New "E ‘aiti on he vised and br 
up to dat 


HIRST (Editor of“ 













enth 


pught 


The Ec« 


momist ’’ 


By F. W. 


36 Essex st., London, W.C 


METHUEN & Co., Ltd., 
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Se | TRANS 
TRANSVAAL AND DELAGOA BAY 


INVESTMENT COMPANY, LTD. 


(Incorporated in the Transvaal.) 


| ALE 
ABRIDGED REPORT os 














Su 
Pa 
Submitted to the Shareholders at the ORDINARY ANNUAL GENERAL moet 
E . ” . has bet 
MEETING, held in the Board Room, Exploration Buildings, Johannesburg, oo 
4-QUAR 
Tuesday, the 25th day of November, 1913. lourteen 
The B 
| tile ace 
| securiti 
j &th J 
The Directors have pleasure in submitting to the Shareholders the annexed It will be observed from the list of freehold properties that the area o!| 
Statement of Accounts for the year ended 3lst August, 1913. Driefontein (upon which farm the Colliery and works are situated) is in }| NATI 
The realised NET PROFIT amounts to és £40,282 10 1. creased from 4,213 to 7,230 acres. Two portions of the farm, ageregating : 
Balance brought forward from last yearis .. £117,507 1 8 3,017 acres, immediately adjoining the boundaries of the Transvaal and | j 
From which is deducted:— — Delagoa Bay Collieries, were acquired during the year. From the exploratory | 8 
Dividend No. 10 of 3s6d per share £32,375 0 0 work conducted prior to purchase, your Directors are satisfied that this | : 
Bonus to Directors .. Ba 3 500 0 0 acquisition will greatly facilitate the future working of the Mine and prove of ‘ R 
‘i 32.875 0 0 considerable value. Shareholders are to be congratulated on having secured, oe 
_ . 84.632 1 8 at a very reasonable price, a further large area of coal of a quality second to || a 
Making the total to the CREDIT OF PROFIT AND —_—_—————_ none in the Transvaal ' ere T 
LOSS ACCOUNT SACRE sina. 1 4-03 £124,914 11 9 _ At the last Annusl General Meeting, it was announced that Mr James || THR 
side == McPhee, M.Sc., M.I.E.E., was appointed General Manager at the Colliery. | oe 
The Directors recommend that a DIVIDEND of 3s 6d per share, = 174 per The Directors have pleasure in recording their appreciation of the excellent )| vec 
cent., be paid. This will absorb £32,375 and leave a balance of £92,5391ls9d_ services rendered by him to your Company. They would also record their | 
to be carried forward. acknowledgment of the work of the Staff and employees generally. Aope 
FINANCIAL POSITION.—Cash Assets, less Sundry Creditors, amount to The Company’s FREEHOLD PROPERTIES IN LOURENCO MARQUES a 
—|~ 10s 6d : a ee in Debentures of Mining Companies has (DELAGOA BAY) remain unchanged. rnc 
een increased by ’ 7s 9d All the Debentures stand in at market prices rev > : ; 
as at Aug. 31, 1913, and are readily saleable. ore daa ; TRANSVAAL FARMS. —— 
The Company's holding in shares has been increaced by the sam of The Company's holdings are now as follows: No. ; 
£3,385 58 7d. . Farms, Freehold, Full Interest .. oe ae 67,487 Acre , 
THE TRANSVAAL AND DELAGOA BAY COLLIERIES, owned entirely Farms, Freehold, Undivided Half Interest in 117,885, THE 
by this Company, produced 539,038 tons of coal, an increase of 32,975 tons, Farm Mineral Rights only— Pull en _— 
compared with the previous year. Farms, Leasehold or under option, Full 
The excellent quality of the coal has been fully maintained throughout the Interest ps oe a a - tae 
year, and continues to give entire satisfaction to consumers. The holdings 1s JoHanNessurG remain unchanged. Fair rentals are being 
Machinery and Plant have been kept in a high state of efficiency, and all Obtained from the properties. 
buildings remain in good condition. s Directorare.—Your Directors record with deep regret the demise of Mr | 
The sum of £7,501 18s has been written off for depreciation. Michael Dodd, M.E., whose knowledge of coal mining and the coal trade was Not 
Capital Expenditure amounted to £8,946 4s, the principalitems being Storage of great benefit to the Company. Tke vacancy caused by his decease was || TERE 
Bin of 1,300 tons capacity—at No. 2 Pit-—-Electrical driven Air Compressor, | filled by the appointment of Mr. Julius Berlin, one of the founders of the |} day R 
Coal Cutter, Generating Set, Boiler, covered-in Railway Wagons for conveying Company.—By order of the Board, 1] At 
natives to and from the Pix to Compound, and new Cottages for white employees, 5 B. MOSES, Secreta | fourte 
all of which will make for continued efficiency and improved working conditions. |The Transvaal Gold Fields Building, i ONE- 
The Manager's Report for the year is annexed and contains particulars of Fraser Street, Johannesburg, The 
the operations. 10th November, 1913. cant! 
= 5 ae ae ae ee Eee inh eines 1 rates 
i ee ee daily 
DR. BALANCE-SHEET, 3ist AUGUST, 1913. CF able 
i} 
Share Capital Authorised and Issued— & s d £ s d £ s a £ on | ' 
_ 185,000 Shares of £1 each, fully paid .. - 185,000 0 0 | Property .. ; a ; 122,899 17 4}) | I 
Sundry ¢ redite rs 7 ; 7,666 1 4 Freehold Farm, ** Driefontein’’ (The Trans- ] 
Unclaimed Dividends 177 18 0 vaal and Delagoa Bay Collieries), Farms— | No! 
: ; - 7,843 19 4 Freehold, Leasehold, Mineral Rights and | | Metr 
Profit and Loss A count under Option—in the Transvaal, Freehold | } Su0W 
Balance from last Account ‘ . 117,507 1 8 Land and Buildings at Delagoa Bay, House | otic 
Less Dividend No. 10, to 3ist August, 1912, Property in Johannesburg and Mining | CEN 
| at the rate of 3s 6d per Share. .£32,375 0 0 Claims. 1} 1 
Honus to Directors ‘6 500 0 0 The Transvaal and Delagoa Bay Collieries } Dw 
- 32,875 0 0 Branch Railway Line to Stationon Main Line 15,000 0 O No 
Permanent Works, Shafts, Plant, Machinery, l| 
eee : 84,632 1 8 Water Service, Pumping Station, Locomo- , LO 
Add Profit for the Year ended Sist August, tives, Assay Plant, Buildings, Tools and 
1913, as per Account : 40,282 10 1 Implements— | N 
—— 12491411 9 Amount at Ist Sept.,1912 £66,808 4 2 ont 
Less Depreciation. 7,215 0 0 | all 
59,593 4 2 ty 
Additions during the Year 8,684 17 3 _ PEI 
~ = €8,278 1 5 SN] 
Live Stock, Carts, Harness and Furniture— i oo 
Amount at lst Sept., 1912 417 11 0 | N 
Less Depreciation .. 15 2 0 ‘ 
os 22 9 0 y 
Additions during the year INT 
(less Sales age 261 6 9 + 
eniensiatiediiciccorde §53 15 9 TH) 
Stores, Bags and Stock of Coal .. : / 3,838 18 11 87,670 16 1 n it 
aemneeaine A) 4 oe 
Furniture, Farming and other Stock (less depre- 9641 8 8 | — 
ciation), and amounts paid in advance ee —— } TH 
Sundry Shares — 
Witwatersrand Native Labour Association, | | ‘ 
Limited--219 £1 shares, 12s paid, 25s per Lao 
Share deposit... ets a 405 3 0 | TE: 
Other Shares at or under Cost .. 14,006 15 1 1 | cal 
———e 0 | be 
Sundry Debentures at or under cost : 15.8 - 17 4} | 
Sundry Debtors ; ; 13,082 =" ( | 
| Cash, - : 61,192 15 10 
whbetintgnai = ———-— |} _ 
£317,758 11 1 £317,758 Wh} 
=a ee " 
| eae : satan eaieiiaase —=—== ' | TH 
B. MOSES, Secretary. Ss. C. BLACK, ) nirector x 
| F. pe FERRIERES, j Directors. nee 
| _ We have audited the Balance Sheet of the Transvaa! and Delagoa Bay Investment Company, Limited, dated the 3lst August, 1913, above set fort!. gs Ore 
and have obtained all the information and explanations we have required, In our opinion, such Balance Sheet is properly drawn up so as to exhibit 4 = 
w e an ‘i correct view of the state of the Company's affairs according to the best of our information and the explanations given us, and as shown ! i 
€ books of the Company. a bs) 
; : .CKWERTS & CO., Auditors. 7 
|| JouANNesEURS, 10th November, 1915. E, DANCKWERTS & C t 
i! 
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January 10, 1914. | 


TRANSVAAL AND DELAGOA BAY INVESTMENT 


eee 


COMPANY, Ltd.—Continued 








on PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 3ist AUGUST, 1915. CR 
i ne Oe . ‘ . 
, mittee Fees .. ee os oe 221 11 © | Realised Profit (less Government Tax), Rents received in 
ee Sot LenGualonery, Audit, Insurance, Advertising, Johannesburg and Delagoa Bay, Interest, etc ae ' 
poet General Expenses in Johannesburg and London. . 1,028 6 0 B. MOSES, Secretary. 
Salaries, Insurance and General Expenses at Delagoa Bay =? ° ; c 
Licenses, Taxes and Expenses on Farms and Claims 2,021 0 7 8. C. BLACK, Direct: 
P nerty Maintenance, Delagoa Bay and Snes. * 521 9 8 E : “ : at oo 
roperty Nas 5 ot Machinery, Buildings, ‘xamined and found correct, 
eT tae ecu ae tn) Se E. DANCKWERTS & CO., Auditors 
t i es arried to Balance Sheet 40,282 10 1 Johannesburg, 10th November, 1915. 
£52,474 16 0 a he 








LIMITED, 
24 Lombard street, E.C. 
Capital 
Subscribed ......+ssceceee eee 
Paid u 
maser Fund 100,000 
The RATE of INTEREST allowed on DEPOSITS 
been this day REDUCED to THREE 
CENT. at call, and THREE 
A-QUARTER PER CENT. at seven 
fourteen days’ notice. 
Money received for fixed periods at special rates. 
The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 


securities. 
Rt} January, 1914. 
| “ 
| NATIONAL DI 
LIMITED. 
Subscribed Capital..... cocce 44,233,525 
846,665 


Paid-up Capital Y 
Reserve Fund 505,000 


cerca 


has 
PER 


and 


eee ween eeeneee 


Notice is hereby given, that the RATES of | 
INTEREST allowed for money on DEPOSIT are | 


REDUCED as follows :— 
To THREE PER CENT. per annum at call, to 


THREE AND A-QUARTER PER CENT. at | 


and fourteen days’ notice. 
PHILIP HAROLD WADE, Manager. 
Approved Mercantile Bills discounted. Loans 
granted upon Negotiable Securities. 
ceived on Deposit, at Call and Short Notice, and 


seven 


interest allowed at the Current Market Rates; and 


for longer periods upon specially agreed terms. 
No. 35 Cornhill, E.C., 8th January, 1914. 








THE UNION DISCOUNT COMPANY 


OF LONDON, LIMITED. 


39 Cornhill, 8th January, 1914. 


Capital Subscribed .......... £1,500,000 
PURO  nccanccscccnsensttns 750,000 
et ee 700,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed for money on DEPOBIT are this 
day REDUCED as follows :— 

Atcall,to THREE PER CENT.; at seven and 
fourteen days’ or longer notice, to THREE AND 
ONE-QUARTER PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 


daily papers, and grants loans on approved negoti- | 


able securities, 


CHRISTOPHER R. NUGENT, Manager. 
THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


| Metropolitan Branches the RATE of INTEREST 
notice, is this day REDUCED to THREE PER 


| CENT. per annum. 

G. A. HARVEY, t Joint 
— E. D. VAISEY, General Managers. 
No. 39 Threadneedle street, E.C., 8th January, 1914. 


| LONDON COUNTY & WESTMINSTER 

_.__ BANK, LIMITED. 

_olce is hereby given, that at the Head Office 
an e Metropolitan Branches the INTEREST 
allc wed to DEPOSITORS is this day REDUCED 

=. the lollowing Rates, viz. : 

= Dey sits subject to seven days’ notice, THREE 
— CENT, ; and on Deposits at Call, TWO 

‘D A-HALF } ER CENT. until further notice. 
. J. J. BARTHORPE, Head Office Manager. 
0. 41 Lothbury, E.C., 8th January, 1914, 


” LLOYDS BANK LIMITED. 
on S : is hereby given, that the RATE of 
oe a ©4 allowed by this Bank upon DEPOSITS 
Tune, ‘*tropolitan Branches is REDUCED to 
| THREE PER CENT. for money at seven days’ 
| Rotice. HENRY BELL, General Manager. 
‘0. 71 Lombard street, 8th January, 1914. 


THE LONDON CITY & MIDLAND 


No 


_ BANK, LIMITED. 
's hereby given, that the RATE of IN- 
~ Sllowed on DEPOSITS at seven days’ 
he Head Office and London Branches wil! 
E PER CENT. until further notice. 
J. M. MADDERS, Joint 
’ BreRaY, General 
5 Threadneedle street, E.C., ™ ~ 
th January, 1914, 
THE LONDON JOINT STOCK BANK, 
Sctice tm hereltlMITED. 
mnivroee ereby given, that the RATE of 
a — 7 allowed at the Head Office and London 
wy of this Bank on DEPOSITS subject to 
ae = notice of withdrawal is this day 
DL to THREE PER CENT. per annum. 
5 Prin CHARLES GOW, General Manager. 
~*pces street, Mansion House, 8th January,1914. 


ALEXANDERS & CO., 


| seven 


AND | 


SCOUNT COMPANY, 


Money re- | 


Notice is hereby given, that at the Head Office and | 


allowed on DEPOSITS, repayable on seven days’ | 








LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 
Head Office, 170 Fenchurch street, E.C. 
Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
days’ notice is this day REDUCED to 
THREE PER CENT. per annum. 
H. H. HAMBLING, General Manager. 
&th January, 1914. 
MARTIN’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 


| TEREST on DEPOSITS with the Head Office of 


this Bank subject to seven days’ notice will be 


THREE PER CENT. per annum from this date | 


until further notice. 
G. BROMLEY MARTIN, Managing Director. 
No. 68 Lombard street, E.C., 
8th January, 1914. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 
| Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
| seven days’ call will be 
| per annum until further notice. 


' 


F. J. HUGHES, General Manager. 

A. E. OLD, London Manager. 

| Head Office, 60 Gracechurch street, E.C., 

| 8th January, 1914. 

| NATIONAL PROVINCIAL BANK OF 

ENGLAND, LIMITED. 

Notice is hereby given, that the RATE of IN- 

| TEREST allowed by this Bank at its Head Office, 

| Bishopsgate, and London Branches is this day 

| REDUCED to THREE PER CENT. for money 

| placed on DEPOSIT at seven days’ notice. 

| T. ESTALL, 

D. J. H. CUNNICK, } 

F. ELEY, 

| No. 15 Bishopsgate, London, E.C., 
8th January, 1914. 


PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
; and Metropolitan Branches on DEPOSIT at seven 


Joint General 
Managers. 


until further notice. 


| 
| 
| days’ call is THREE PER CENT. per annum | 


( Director and 


R. W. WHALLEY, | General Manager. 


Bartholomew lane, FE.C., 
8th January, 1914. 


BANK, LIMITED. 
Notice is hereby given, that the RATE of 
| INTEREST allowed on DEPOSITS at the Head 
| Office and Metropolitan Branches, repayable on 
| seven days’ notice, will be THREE PER CENT. 
| per annum from this date until further notice, 
which will be given by advertisement only. 

H, H. HART, Manager (Town and Foreign). 
L. E. THOMAS, Manager (Country). 
| No. 2 Princes street, E.C., 
| &th January, 1914. 
| 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be THREE PER CENT. per annum 
from this date until further notice. 

JOHN J. MEAGHER, Manager. 

20 Birchin lane, E.C., 

&th January, 1914. 


BANK OF SCOTLAND. 
(Lonpon OFFIcE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be THREE PER CENT. until further notice by 


advertisement. 
THOMAS AITKEN, Manager. 
No. 30 Bishopsgate, E.C., 
8th January, 1914. 
BRITISH LINEN BANK. 
(Lonpon OFrrics.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE PER CENT. until 


further notice. 
JAMES LITTLE, Manager. 
Threadneedle street, London, E.C., 
&th January, 1914. 


A 


THE CLYDESDALE BANK, LIMITED. 
(Lonpon OFrice.) 

Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSITS at this Office will 

be THREE PER CENT. per annum until further 


notice. 
JOHN CRAGG, Manager. 
3% Lombard street, London, E.C., 
8th January, 1914. 





THREE PER CENT. | 


THE UNION OF LONDON & SMITHS | 








THE COMMERCIAL BANK OF SCUT- 
LAND, LIMITED. 
(oxpon OFFice.) 

Notice is hereby given, that the RATE of IN 
TEREST allowed on DEPOSITS at this Office wi 
be THREE PER CENT. until further ¢ > by 
advertisement. 

GEO, 8. COUTTS, Maz 
No. 62 Lombard street, London, E.C., 
8th January, 1914. 


a 


THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


Incorporated by Royel Charter and Act of Parlia 
ment. 
London Office: Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Oftice 
will be THREE PER CENT. per annum for 
money at seven days’ notice. 
J. FERGUSON, Manager. 
8th January, 1914. 


| ROYAL BANK OF SCOTLAND. 


(Lonpon OFFice.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
| this Office will be THREE PER CENT. until 
further notice, 


W. WALLACE, Manager, 
No, 3 Bishopsgate, E.C., 
8th January, 1914. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
| THREE PER CENT. per annum from this day 
| until further notice. 


GEO. J. SCOTT, Manager 
London Office, 62 Cornhill, E.C., 
&th January, 1914. 


J.G. WHITE&Co., Lta., 


9, Cloak Lane, Cannon Street, E.C. 








Civil, Mechanical, and Electrical 
Engineers, General Contractors. 


Reports made and Contracts executed 
in any part of the World. 


New York Correspondents: J.G.Wuitze & Co., 
Incorporated, 43-49 Exchange Place. 


Telephones: 3306, 7 & 8, London Wall. 
8386 Central. 

Telegrams: Whitterick, London. 

Buenos Aires Office, Chacarita. 


Western Union, Lieber’'s Ar. 


Codes: { 4 B.C. sth Ed, Bedford McNeil 


Che Economist. 


Established 1843. 
SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
8 


TOCK. £34 
Whole Page 20 0 0 
Half Page én an = i010 0 
FINANCIAL & GENERAL. ‘ ; 

z 8 
Whole Page ee ee 1414 0 
Half Page .. ee ee 710 0 
Quarter Page os ae ae 315 0 
Per Inch (Single Column) o+ 090 
Company Meetings, &c., per Col. 55 90 
ADVERTISEMENTS IN SINGLE COLUMN. 
Prospectuses and £sda 
Se oct. . .. PerLine 0 1 3 
Financia! and General os 010 
Banks and Insurance (terms of - 


business), per line 


Special Trade and Auction rates can be 
application. ; 
A Discount is allowed on Advertisements ordered for siz 
or more Insertions. 
OrrFices :-— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


had on 





men ———— 
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TO THE SHAREHOLDERS, 


Gentlemen,—Your Directors have much pleasure in submitting their 
| Eleventh Annual Keport, together with the Balance SLeet as at 3lst October, 
| 1913, and the Expenditure and Revenue Accounts for the year ended 3lst 


In addition to the Mining and Freehold properties mentioned in the last 


October, 1913. 
MINING AND FREEHOLD PROPERTY. 
| annual report, the Company has acquired a haif Erf in Louis Trichardt. 
| 


EXPENDITURE AND REVENUE ACCOUNT. 
Account No. 1 discloses a profit of £1,003,098 7s 3d, for the year, after 
payment of the initial and current contributions of £84,826 2s., under the con- 
stitution of the Provident and Pension Fund created on the lst November, 1912. 


An amount of £461,802 2s 8d. is represented by unsold diamonds which 


particulars of the different items. 


DIAMONDS. 


The production for the year amounted to 2,107,983 carats, an increase of 
115,509 carats on that of last year. 


| remain in suspense, pending realisation. 
| The accounts have been supplemented by detailed schedules giving full 

| SALE OF DIAMONDS. 

i The average price reeeived for diamonds shows a distinct improvement on 
| the prices realised during the previous year, but your Directors are sorry to 
record that in sympathy with the general depression a fall in the demand for 

diamonds occurred during the last few months of the Company’s financial year. 
| With a revival in trade the Diamond Market is sure to improve. 


MINE. 
The General Manager’s Report gives a full account of the technical work at 
| the Mine and of the labour position. From this report it will be seen that 


| more ground has been treated than in any previous year of the Company's 
history. ’ 





ence 


i It is with profound regret that your Board has to record the death, on the 
|] 28th August last, of Mr William McHardy, who filled with such conspicuous 

success the position of General Manager of the Company, practically from its 
| inception. To bis ability, judgment and foresight is due in a large measure 
the present position of the Company. 


Mr Donald McHardy, the Assistant General Manager, has 


been appointed 
to fill the vacancy caused by his father’s death. 


EXPENDITURE AND REVENUE 
Dr 


Number of Los 


Schedule 
A. To Mine Expenses ‘ 


B. ,, Head Office Expenses os i ‘a : 
IncludingCompany’'s arrear and current contribu 


tions to Pension Fund, amounting to £84,826 2s 
C. ,, Diamond Offices Expenses ae = ~ as 2 
D. ,, London Office Expenses ee 

» Paris and Berlin Agency Charges 

»» Directors’ and Auditors’ Fees .. 


co 
~J 
2w 
Qy 
a 
ow 
Su 


968 18 10 
612 7 6 
497 6 8 
21,6447 14 1 


£1,333,730 7 10 


» Balance carried down 1,003,098 7 3 





£2,336,828 15 1 





» Diamond Stock, &c.,as per Balance Sheet, still un- 


realised, carried forward to next account as Profit in 
Suspense os ° oe ° - . ee 

» Balance carried to Expenditure and Revenue Account 
No. 2 eo +o , 


£1,905,904 16 4 


T. EDINGTON, Secretary. Examined and found correct, 


Johannesburg, 8th December, 1913. 


SCHEDULES RELATING TO EXPENDITURE AND REVENUE ACCOUNT No. 1, 3ist October, 1913. 


ScHepute A. 

|| Mine Expenses ae zt * on ~~" : £1,197,596 15 5 
Mining and Tramming .. % as .. £707,377 9 
Sorting and Washing. ; sie a 20; 


Compound Expenses - l 
General Expenses and Motive Power i 


~ 
w 
wNow-] 


» 
_ 
@ 
~ 
a 
~ 
wn 


ScHEevcte B. 

Head Office Expenses. . ; wa ‘ 

Salaries and General Expenses, includin 

Company's arrear and current con 
tributions to Pension Fund .. 


£87,407 5 4 





na £104,230 13 8 
Legal, Stationery, and Printing Charges .. 1473 7 8 
Rent ; 1568 5 4 
£107,272 6 8 

Less Credits, including Discounts on Trade 
Accounts and Interest on Deposits ‘ 19,865 1 4 
| £87,407 5 4 

' 


Premier (Transvaal) Diamond Mining Company, Limited, 


(Incorporated in the Transvaal.) 


DIRECTORS’ REPORT for the Financial Year ended 3ist October, 1913, to be submitted to Shareholders at the Eley 
Ordinary General Meeting of the Company, to be held on Friday, the 13th day of February, 1914. 





Sir Sigmund Neumann, Bart., and Sir Thomas Cullinan retire in terms @ ; 
the Company’s Articles of Association, but, being eligible, offer themselves for} 
re-election. : 

You will be asked to confirm the appointment of Mr Solomon Barnato Jed 


and Mr Richard Roger Hollins as Directors of the Company in the placed 
Mr F, von Hessert and Mr John Jolly 


During the year Mr Howard Pim, one of the Auditors of the Company 


resigned, and the Board filled the vacancy by the appointment of the firm 
Messrs Howard Pim and Hardy. 


The Auditors, Messrs Howard Pim and Hardy and Messrs Alexander Aikes 
and Carter, retire, but are eligible for re-election. 


You will be asked to fix the remuneration for the past audit, and to appoint 
Auditors for the ensuing year. 


ACCOUNT No. 1, for the 12 Months ended 31st October, 1913. 
ads washed, 10,434,680, for 2,107,983 Carats of Diamonds. 


By Diamond Account 


+» Balance brought down . a _. £1,003, 


»» Profit in Suspense at 31st October, 1912 ‘i ee ee 402,806 
£461,802 2 8 | ™ 


944,102 13 8 | 


HOWARD PIM and HARDY (Registered Public Accountants), ) . 
ALEX. AIKEN and CARTER (Incorporated Accountants), j Auditors. 


| 
| 
| 
| 
| 
| 
| 


Diamond Offices Expensés .. 


‘January 10, 1914, 


DIVIDENDS. 


The Dividends declared during the year were :— 
On the Preference Issue— 
No. 17 (6s 3d per share) for the half-year ended 
30th April, 1913, paid 9th June, 1913 «se £50,000 
No. 18 (6s 3d per share) for the half-year ended 
3lst October, 1913, paid 8th December, 1913 -- 50,000 


And on the Deferred Issue— 
No. 9 (8s 9d per share) declared 14th December, 1912, 
paid 10th February, 1913 ee ee es .. £140,000 
No. 10 (10s per share) declared 16th June, 1915, paid 
llth August, 1913 .. as as os ee -- 160,000 


500,000 
£100,000 


er 



















DIRECTORATE, 


oer 


ve 


AUDITORS. 


dl 


T. M. CULLINAN, Chairman, 


W. H. DAWE, > 
P. RICHARDSON 
A. A. AURET, Directors. 
G. IMROTH, 
F. C, DUMAT, 


P. ROSS FRAMES, 
G. W. HOLLINS, 
P. DREYFUS, 

J. MUNRO. 

J. W. PHILIP, 


Johannesburg 8th December, 1913. 


See ee ka kib a i ini al tail aie ean ianaaiatall 


° 
ot 
fe acc oa 


——! 


£2,336,828 15 1 


T. M. CULLINAN, Chairman. 


G. IMROTH, __ | pirector® 
P. ROSS FRAMES, 


ScHEDULE C. 
£22,968 18 


Johannesburg—Salaries, Rent and General 











Charges n a vs “a .. £10,975 7 6 
London—Salaries, Rent and General 
Charges .. oe os ée ee 11,993 11 4 
£22,968 18 10 
Scneptrte D, 

London Office Expenses) ..  ..  .. «gw eee 30D TF 
Salaries, Rent and General Charges. . £2,749 19 0 
Committee Fees, London Office 1,060 0 0 

£3,799 19 0 
Less Transfer Fees ° ee 187 11 6 
£3,612 7 6 

ee 


nN 








